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Mining Co., Lté.—Ont; 
p. Dec. 7; H. O., Torontoy — 


or. capit., $3,000, 


gwell Long Lac Gold 
Incorp., Dec. 6; H. O., Toronto; 
or. capit., $3,000,000; par $1, ‘ 


t Lake 


Mines—Ont. 

p., Dec, 17; H. 'O., Toronto; 
or. capit., $2,500,000; par $1. 

id Gold Mines 


ae 


hreiber Pyrami 


Incorp., Dec. 8; H. O., 

or. capit., $3,000,000; par $1. i 

Mines—Ont. Incorp, 

12; H, O. Toronto; author. capit; 
° 1. 


ton Gold 


par $1. = 
Mines— 


STOK Cll Higher Bond Values | 


| C.G. E. PREF. Strengthen: Position | 


- Canada Losing 
Out in. World’s 
Wheat Markets 
“Stabilization” Policy 
May Prove Fatal 
-British Millers 
Protest Our Use 
of Preference 


Mr. Bennett Should 
Have Provincial 
Support on New 
Deal for Investors 


Our Wheat Future 

Is Menaced 

— is losing. her -wheat 
markets. Government price con- 

trol and gambling in futures: are 

doing the trick. 

There seems to be very little 
public concern and: practically no 
attention by politicians for’ the fact 
that Canada is in danger of losing 
the economic advantage in which it 
has always had .the greatest. pride; 
the position of being the- world’s 
greatest exporter of wheat and 
wheat flour, 

Our wheat~ exports in, recent 
weeks have fallen to alarmingly 
low levels. . : 

British millers have reduced their 
proportion of Canadian wheat in 
their “mix” -to -the lowest in a 
generation. : 

A generation is ‘growing: up-in 
Britain that .will hardly .know. the 
taste of ‘bread made from Canadian 
wheat or wheat flour. 5 : 

For ‘several . years 'we- have ' ad- 
hered to the policy of asking more 


' for our” wheat “than* the ‘world 


market. pricé. We- are still: under 
the illusion. that .the-~seller alone 
fixes the price. ‘ 

= 


om 


VEN when, prices. were .much 


cents, sometimes less, sometimes a 
little.more, A. year. ago «it was 
about 20 cents, Today: it is 30 cents. 

It. is-ridiculous . to-expect . British 
millers to pay that much extra for 
Canadian wheat. They will- buy 
domestic wheat,.-Argentine . wheat 
and Australian. wheat in,preference, 
and American . or - Russian wheat 
when they can’ get it.: That’ is: just 


what ‘they are. doing. 


The wheat‘ pools started‘ it;* the 
government stabilization operations 
under .Wheat’ Czar, McFarland. con- 


No Immediate Expectation 
‘of Following :U:-S. 
vee Example 


‘CALLABLE = AT < $57.50 


Company Has. More Than 
‘Enough:Government Bonds 
‘to Retire Entire Senior 
Issue 


"The - recent decision of General 
Electric Co. of United States to call 


sidiary, Canadian General Electric 
Co.’ doing the same thing with: its 
preferred stock here. From a reli- 
able source The Financial Post is in- 
formed that’ such- action “is. not de- 
finitely ‘contemplated - though -it . is 
believed that the. matter has been 
discussed and there is’a. possibility 
of a-proposal’‘ of - this .nature being 
laid. before’‘the shareholders. at the 
coming : annual - meeting «in «March. 
See Big Saving 

With’ more, than - sufficient. low 
yielding Government bonds on hand 
to cover the entire issue of the seven 
per cent preferred . stock,’ which is 
callable at $57.50 per share, the com- 
pany could make a very substantial 
saving by redeeming ‘the -senior 
stock.. The only disadvantage might 
be.the loss of the goodwill: which is 
provided by this stock being held by 
Canadian shareholders... With 95 per 
cent of the common stock owned by 


the pparent company only ‘the’ pre- 


ferred is widely held.in Canada. 


-» Parent. Company ; Calls 
* On Dec. 28,1934, General Electric, 
of Schenectady, U.S.A.,: voted to. re« 
tire: all’ its senior, stock and its sole 
remaining -bond issue. It was an- 
nounced that the former would. be 


: |}called. at $11 per share. Previous to 


the oeenneeD ea stock was 
at about 11. th a range 
orate to 12% -during. 1934. on. the 
New York market. The present 
_dt_im-= 

to invé 
arge cash.and marketable bond 


~case’-of the: 

Electric the situation is exactly 
similar if.the factor .of goodwill 
among Canadian shareholders is dis- 
regarded. At the end ‘of the last fis- 
cal year; reported, Dec..31, 1933, in 
addition ‘to: over’ $2,000,000: in cash, 
C.G.E. had government bonds at 
cost,.or: market value, ‘which. ever 
was the lower, of $10,854,000. Taking 
into account: the sharp rise in the 
market: value.of such securities‘ in 


tinue the fatuous.effort. We are th 


holding up wheat prices but are not 


yield, however would only be around 


selling enough wheat to reduce our | $599,600, 


carryover. 
optimistically forecast a~- normal 
carryover at the end of the crop 


~ year. To. get the carryover down 


we must sell wheat. The export 
figures show that we are shipping 
unsatisfactorily small quantities. 
The farmer who delivers wheat at 
the country elevator is getting the 
immediate benefit of a price that is 
out of line with the world, But our 
wheat production adds nothing to 
our wealth until it is sold. Only 
small quantities’*of wheat can move 
while prices are out of line. 


* * 


HE Canadian government stands 

to lose many millions on the ulti- 
mate liquidation of its wheat hold- 
ings, now unofficially estimated at 
225,000,000 bus. How much we shall 
lose, no one can say. Parliament 
and the public have never been 
Vouchsafed any information as to 
the manner in which the quasi- 
governmental agency is gambling in 
wheat. 

The loss of even $25,000,000 or 
$50,000,000 would be trifling com- 
pared to the loss of our wheat 
markets, a process that is going on 
steadily. It would ‘be better to 
Spend that amount paying the 
farmers a fixed price and selling at 
the world price. 

If we lose our markets, our entire 
Western economy will have to be 
altered. Billions invested in wheat 
growing farms and in‘the machin- 
ery. of wheat transportation and 
Processing will be affected. 

. That is something to worry about, 


Wheat is. one of. our major |than 


national problems.‘ We should ‘be 
holding our. markets, against all 


| Comers instead of handing them 


over to producers ‘in other areas. 
‘The farmer -is ‘getting illusory 
benefit out. of the. wheat stabiliza- 
tion policy. For every dollar it will 
put in his. pocket on his’1934 crop 
it may ultimately cost him many, 
Many dollars. 
There should: be a showdown at 
Ottawa on our wheat policy.” 


We May Even Lose 

Our Preference 
RITISH ‘gnillers are reported to 
have represented to.the ee 


| Government-that the British whea' 


Preference in favor of Canada 
(Continued on page 2, col. 3)” 


Mr. - McFarland: «has |- 


Save $150,000 Annually 
On-the other ‘hand there is put- 
standing approximately $8,557,000 of 
seven per cent preferred. stock on 
which the annual. dividend is. prac- 
tically. $600,000. At the call price of 
$57.50 per share the company could 
redeem this issue-for slightly under 
$10,000,000, which would still leave it 
with over. $1,500,000 in cash or gov- 
ernment. bonds, on which at even 
the present low rates there should 
be: a yield of close to $50,000, and 
save the entire .annual preferred 


net annual saving of $150,000 per 
year, ‘ 
In view of the importance placed 


the preferred shareholders. C.G.E. 
preferred has been selling at ‘a 
greater premium over the call price 
than was the case in the United 
States. It is currently quoted at 
about 62% or more than ten per cent 
above the call price and during the 
whole of 1934 the lowest sale was 1% 
points above. The stock is consider- 
ed among the blue ribbon invest- 
ments of Canada. . 
Might Agree on Price 

The call. clause.states that the is- 
sue may be redeemed in whole or in 
patt, at any-time at such a price as 
may -be agreed’ upon, or by compul- 
sory redemption at 115 per cent. Now 
the agreed upon price might. be 
much. nearer the present market 
price than the cail figure; Even if the 


a saving of $100,000'per year. ) 


up substantially in all 
erstood, with the ex- 

‘heavy apparatus divi- 
depends on 


4, 
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| Halt Increases. 
Note Circulation 


sniailoek guarpeineey tn: eteiaiation 
at Dec. 31, 1934, was $217,034,-" 
336,. compared with $218,739,- 


of notes. 

As a result of the cessation 
of increases in note issues, the 
excess. gold holdings of. the - 
Minister of Finance were $5,- 
886,010, as against $5,599,509 at 
Nov. 30, and $43,515,759 at June 
30. The latter large figure was 


“vance: of  gilt-edged . bonds-im . 


¢. TAMBLYN 
“1934 SALES 
UP $50,000 
Pref. Stock Redemption 
Clause Keeps Market: — 
Rie et 
SEE: HIGHER: EARNINGS 
“G..‘Tamblyn . Ltd, sales for the 


fiscal year ended’ Dec. 31,°1934, it is 


reported, were up’ approximately 
$50,000 over 1933, when drugs-and 
sundries to the value ‘of -$3,265;777 


ing earnings will be available until 
the ‘annual report. in March. but'it 
is , expected. that . these will -be -at 
least as favorable as-in 1933 when 
a little in excess ‘of $190,000 «was 
earned and there is a possibility of 
a better showing. .. ~ 

equal: to. those of. 1933, ‘however, 


tat toate tet 


‘Market Adds. Millions to}. 


‘Value ‘of ‘Banks’ Invest- 
. -ements 


‘SHOWS' IN’ RETURNS: 
Lack of .Demand for Loans 
»Diverts. Large . Sums . of 
‘Money Into Government: 
‘ - Securities 


From: Our’ Own Correspondent 
MONTREAL.—Investments of the 
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» $2,842,487,770 
nee of $75,777,639. 

Under more normal 

been in need of additional financial 


1 something. of ‘the ‘character of’ 


earnings per preferred share are ex-| 


pected to be higher because’ under 
the sinking fund requirements of 
the preferred issue there «has-been 
substantial redemption of the stock 
each year. 
Higher Share Earnings 

This clause calls for setting aside 
of 30 per cent’ of the net profits an- 
nually for redemption of the pre- 
ferred, either by purchase or call. 


Since the stock was originally issued | ‘ 


in Feb. 1928- at $100, with a call 
price of $110, nearly one third of the 
issue has been retired. At Dec, 31, 
1933 there were outstanding 5,017 


Though Tamblyn Pref. is currently 
quoted at around 112, informati 

disclosed before the Price Spreads 
Commission at Ottawa showed that 


cient-and there would be | 
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| ‘TAXPAYER: “Here's, the combination, Mr. 
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of. New Deal Pro-|' 
gramme to be: Introduced 
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Highlights 
of ‘the week 
Unemployment Risk 


‘| Unemployment -insurance’ for Can- 


ada‘ is.now on the tapis. What Can- 

adians should know about it. Page 11 
Aiding Investors 

Mr... Bennett has picked .up the 


leads Canadian areas 
- of* national. income -for 1934. 


ust where the 1934 improvemén 
occurred Page 7 


_ European Peace 
Italian-French concordat is* peace- 
ward move. in Europe. Britain 
would bring Germany back to the 
League. , Page 6 


‘Investors’ Index 


C.GE. pref. stock position eeree8 
Tamblyn sales higher eeeeeeeerce 
Intl, Power refinancing 


N.E. Power divid. rate uncertain 
Easy Washer improvement ..... 1 


Lamaque. stops operations ...... 20 
Island Lake’s future eeeeceeeeeece 18 
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—Droww for. The Financial Post by R. Kaell. 
Bennett, Why not try. it first?” 


MAY SOON HOLD 


Bennett Sponsors Subsi- 
dized Scheme to:Aid 
Thrift 
PENSIONS: ‘TO :-GO- 
From Our Own Correspondent: 

OTTAWA. — Withdrawal of the 


Dominion Government from.the pre- 
sent old age pension policy andthe 


Switch. from. Futures” 
Cash Seen Immi- 


Plan to’ Withhold Changer 
‘over May Have to 
Abandoned is 


given a prominent place in the New = 


Deal broadcasts. 


essary changes ‘will’ be : authorized 
by legislation at the present session. 
Leave Present Pensionsrs 


Wholesale Prices- 


Show No Change 
Foodstuffs Lowe 
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LETVER FILE—Arch board with in- 
: BOX FILE—Sturdy and reliable Hoosier file, 
secomaplete with indew Price 50e 
‘WIRE LETTER TRAY—Sing letter for the 
tei base v7 
a eee ee ey am een avelpes, 
Brg, noc ee ne beg baer? 
a rene ite aera or cash each $1.25; 400 
’> ‘pages, same atyle, each $1.50. 
: UMNAR BOOKS—R d t . 
Epucn tomatoe ta rice rook 4008 Sta 


DRED xe Black metal deed boxes, Size 13% x 6”. 


‘WASTE Ferre BASKETS—Metal baskets for office waste 
up-to-date Re 


; Ne 12 sttice typewriter, pee value. Each $83.50. £ 


_ DP. Terms may be arranged on typewriters if desired. 
@tationery, Main Floor, Albert Street—Also at EATON'S-College Street. 
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Sullivan Consolidated 
‘Estimates Ore Reserves 
i In a peport covering operations of 
Seeeesve Sullivan Consolidated Mines during 
ine i { | 1934 H, A. Kee, general manager, esti- 
SAMEITRL 4 mates that “probable ore” in sight 
. a amounts to 46,800 tons haying an 
: , average value of .467 ounces of gold 
per ton. In addition, it is estimated 
, that there is 22,000 tons of ore of a 
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ie UNCHEON grade which is expected to average 
oe. L EO mine-grade. Of this amount 6,000 
- oe in. ease. and comfort | tons are “presently possible ore” and 
a the familiar gur- 16,000 tons “possible ore.” 

4 Toundings of Jenkins Art Mr, Kee states that results to date, 
i Gallery. in conjunction with the above fig- 
& ; ures, unquestionably justify reason- 
; A and demonstra. able tation of the present gmall 
upper, Penise e g am appreciably 
a disposal. — , " cote producer of gold at lower 

i y! ‘Sees “a 
Geoase luction ‘since the mill was 

turned ir 


@ ) oe & 


_— 


larly. 

the average ore tonnage treated in 
the company mill has been increased 
to over 20 per cent of the rated ca- 
pacity of 60 tons per day. Wxtrac- 
tion has continued highly satisfac- 
tory, 


Plant Open New Trade Office 


; report old- 
Thirst Ante of Birrell|- . at Johanneshurg, S.A. 
i Mines ounces that the im- |. A new Trade Commissioner's of- 
ie shaft being | fice will be opened at Johannesburg, 
t twp. | under J. L. Mutter, formerly assist- 
ant commissioner at Cape Town, it is 
fencunte the Comm: 

be divided as 


in the ercial. Intel- 
the fault | } ournal. .Union of- South 
will in future 
- | follows: ' 
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; ape Town--Cepe province and 
Southwest Africa, -Natal,.. Tangan- 
yike, Kenya, Uganda, Mauritius and 
Madagascar. 
Johannesburg--Transvaal, Orange 
Free State, the native territories of 
Bechuanaland and Somaliland, 
Rhodesia, ‘Porthgese East Africa, 
Mozambique and Nyasaland. 
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regu! power last summer are 


THERE COMESA TIME — 
in the. SPAN OF LIFE 


ige end in 
yyert anew by, showls dictate the plans and 
The time is not so much a matter 


thoughtfully organised living 


ESZalmwk of metal ef ec 


countries which are now shipping 


an unpleasant 
position for Canada to find itself in, 
and an unsatisfactory outcome to 


the efforts of the Canadian Govern-/| h 


ment to improve the wheat situation. 
* = 


HE motive of the latest move of 

the British millers may. be the 
result of a desire to give their cus- 
tomers flour which will make 
better bread, for all reports. agree 
that the quality of British bread has 
fallen off in recent years as the 
quantity of. hard wheat used has 
decreased, and inferior wheat has 
taken the place of much of the 
Canadian and-all. of the United 
States hard wheat formerly em- 
ployed. But the appear to 
accept without too much complaint 
the kind of bread provided, and the 
reported profits of the millers indi- 
cate that they have reason to be 
satisfied. The millers have never 
relaxed in their efforts, which they 
put forward at the time of the 
Ottawa conference, to have a duty 
placed on Canadian flour, instead’of 
its securing continued free admit- 
tance, Canadian 4lour sales are 
extremely small in Great Britain 
just now, because of its greater 
price as compared with all other 
flours in the British market. Never- 
theless certain imports continue, and 
bakers use it occasionally alone, but 


ONT. GOVERN 
FARM LAND LOANS 
WILL. BE RESUMED 


Interest Rate Cut 1 p.c, — 
To Get Money from 
Ottawa 


Loans to farmers by the Ontario 
Agricultural Development Board 
which were stopped after 
the Hepburn Government came into 

to be re- 
sumed, The Financial Post. is in- 
formed. These are secured by first 
mortgages on farm property and the 
total money. -s0 ‘loaned ‘to -date 
amounts to approximately $49,000,- 
000, Until last week the rate of 
interest was five per cent but ‘has 
sire been reduced to four pet cent 
the reduction being retroactive :to 
Nov. 30, 1934, and applying to old 
as well ‘as new loans, 

Up to the present the money for 
this purpose has been borrowed 
from the Ontario provincial treas- 
uty at four per cent but it is ex- 
pected that there will be some re- 
duction in this rate. Originally funds 
were to be secured through the sys- 
tem. of incial Savings es 
but so far deposits have only 
amounted to about half the money 
loaned: on‘ mortgages. ° ' 

To Get Ottawa Money 

At the coming session of the On- 
tario legislature Hon. Duncan Mar- 
shall, provincial minister of ‘agri- 
culture, has announced that legisla- 
tion will be introduced to enable the 
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Bek Year 
| Bank of Montrest .;.... of 
| Com, Bent Commins Be iEnee 
| Royal Bank .;,....,.... 1984 126,495,516 | 
ations and control for the protection | |! nominion Bank ......, 1084 25,901,050 6,856,523 ectenies | 
public The Financial | j 1933 24,440,704 + 7,893,529 115,577,600 
Raggi plies gis ase | Banaue Can, Nationale 1924 35,368.01 22,550,504 127,105,648 | 
promoters and financiers must be | mpestat Bonk .,...... 1994 pete cmeger: | 
heard in the field of provincial ||] - oN" 49883 23,609,004 6,884,701 ep eiL839. | 
Incorporations, Mr, Bennett, being || Barclays Bank (Cen.).. 1934 2,921,464 176,305 13,165,850 
one learned in the law, knows full || | 1983 1,275,678 215407 —--9.246,856 
well that the Dominion Act cannot 1! otal returns .,.,....,. 1084 752,261,818 167,334,360 2,918,268,400 | 
prevent incorporations under loose | - 1988 640,670,244 211,688,442 2,842,487,770 | 
companies acts, The best |i] increase ......ssssee0++ 102,581,874 75,777,639 | 
he could do, therefore, was to say /1] noorease | 44,354,062 
that his intention was to " [ eeeeereeeeeeore @eeene forces 
Detain perorcnnlans o OD Se 
Ce ae even a aER BOND VALUES. | TORONTO MTGE. 
Sor enue tees aoe * TOF CHARTERED BANKS 
themsel , 
seething awe each needs EARNINGS IN 1934 





(Continued from page 1) 


sets in the 12 months period. Its 
municipal and other investments, on 


collecting incorporation fees; 
themselves above the opposition of 
unscrupulous promoters to com- 
panies act reform. While some of 
the provinces have good acts, 
notably Manitoba and British Col- 
umbia, others have been left behind 
by the reform of the Dominion 
Companies. Aet, once the chief 
offender in stock-jobbing incorpora- 
tions. The Quebec and Ontario 
acts, the two most important from 
the investor's viewpoint, should be 
tightened, along the lines of the 
new Dominion Act. . 

The challenge has been” given to 
these and other provinces to protect 
the investors by requiring issuance 
of adequate information on incor 
porations and promotions,» The 
provinces cannot afford to disre~ 
gard the challenge either in the 
interests of their investing citizens 
or in the interests of their own good 
names. : 


Province of Ontario to take advan- 
tage of the Federal Farm Loan Act. 
If this legislation is passed then, it 
is understood that future farm loan 
money will be sequred from Ottawa, 
instead of from the provincial treas- 
ury. Although reductions are ex- 
pected, the present rate of interest 
on these federal loans is 5% cent 
and the difference hetween the new 
four per cent rate announced by the | 500 
provincial authorities will be ‘ab- 
sorbed by the Ontario Government, 
the proposition holding good only 
until Ottawa scales down to four. |. 
The Financial Post is informed). . 
that applications for farm ! ; 
been continuously pouring into the 
offices of the Agricultural Develop- 
ment Board for some months. It is 
also reported that collections have | tween 
shown some improvement in the 
past year, Losses on past operations 
are, however, admitted to be serious. |last N 


ONT. CROP VALUE $2,400,000, while assets increased in 
GAINS 15 PER CENT | “the investest polley pursued’ by 
the two French-Canadian dif- 


Volume-Lower But Almost/|fered from 
All Prices Higher 


in 1984 re a or increase as com~ 

Apicultare in Ontarlo during mn roe with 'a ago. ae 
suffer ; 3] 

volume of pe uction due chiefly to| holdings declined less tha + pe 

small hay, sugar beet and fall wheat cent, but other veers recor a 
yields, but higher prices, particularly |@ marked increase, Provine 


Bank reported an nee in this 
category from $7,551,803 to $10,457,~ 
798, while the Banque Canadienne 
Nationale’s investments, other than 


for the grains and fodder, more than 
offset the decline, and the value of 
Utes n ib een of 
460,000, or cent, over ; 
according to a cota issued by the | Dominion and Provincial securities, 
Ontario Government. a aes from $12,200,826 to $22,559,- 
The value of the principal fi : 
crops in Ontario this year is placed Bank (Canada) state- 
at $143,140,500 compared with $124, 
679,600 last year. The price per unit 
of all field crops except potatoes and 
sugar beets has increased. In the 


case of hay and clover, wheat, and 
ent has been 


e 
substantial. e acreage sown to 





the principal field crops declined BENNETT PLANS 

from 9,194,900 acres to 8,966,900 acres, 

a reduction of 218,000 acres, or 2.5 per MANY en 3 

eent. ‘ IMME TEL 
Volume of output showed a Sumqueieney 

enue of 10 per cont om 1983. (Continued from page 1) 

Crops showing an increase in pro- frequ discussed 

duction were spring wheat, oats, out hes ealy boon i 


barley, flaxseed, mixed grains, buck- . Benn 
wheat, fodder corn, corn for husking, ann in detail wie the 
D 


potatoes, turnips, mangolds and car- ges 
rots, Crops ent treatment Is to be extended 


at¥|those who work for their money 
and those who clip and the 
weight of the tax will bear more 
heavily on the higher income 
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sotitons pas The purpose in amendments with 
eles ne June 1 1888, woe 74300 |Teeard to weights and measures will 


sui prosetutions upon conclu- 
sive evidence that short weight has 
been The present section in 
the Criminal Code requires that the 





charged always plead accident and 
convictions are rare. 











ac- 

Brunswick Court ulating that the government pro- 
The Public Utilities Board poses to slash the number 
the company to reduce its rates to | of ection’ tee en 
extent: of ‘ of the 
have 

sec- 

th the 

on 

be 


F 













time and 


a 


Re Sal ra hse ae 





SLIGHTLY LOWER 


Net Profit is $128,650 
Against $180,632 in 


Previous Year 
were lower for 
Toronto Go. tee the year 


rency debentures and on de- 
et ates tat ieee ine 
e@ was 

in oe 8 aaa 
; assets of the company were 
up to $5,163,094 from $5,054,207 and 
also total Mabilities to the - public 
from $2,772,353 t 0.969, In- 
cluded in these liabi ties were ster- 
ling debentures which increased 
vom a +n 97967 908 while 
urren ebentures incr 
$584,674 













eased from 
to- $627,078. Deposits, how- 
ever, were down from $184,707 a 
year agé to $122,640. 

Cash 6n hand was down from 
$168.969 to approximately $117,000 


the world, $4 to $10. 









: 1 government 
bonds trom. almost $210,000 in 1933 
to $357,554, securities guaranteed by 
the Dominion Government or the 
provinces from $122,200 to $168.128 
in 1934 while holdings of municipal 
other bonds showed . little 
change. There was no change in 
stocks fully paid up which remained 
at $117,850, There was a slight de- 
cline in face value of mortgages held 
less reserve for depreciation which 
on =. $4,187,046 as compared with 


Farning record of the com 
for the past six years is as follows: 
Earnings Record 









Railway Car 
“ Orders Still 





From Our Own Correspondent 
MONTREAL.—General expecta- 
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Hts @ pleasant feeling to experience the satisfaction of 
knowing that, from hat to boot, your attire is correct. 


GUILD shirts, exclusive with Simpson's Store for Men, 
add greatly to this assurance. They are, we believe, the 
finest shirts to be had in Canada, carefully tailored by 
experts from fabrics selected in the finest markets of 


STREET FLOOR 


but holdings up from $410,735 THE © COMPANY 
comcweteer| — gone) MPSON toarep 





were printed and 
issued by the Bank 
of Montreal. 


BANK OF MONTREAL 


MODERN, EFFICIENT BANKING SERVICE 


os» te outcome of 117 years’ 
saccenefiel epergien 4 « - 
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continental lines for the past four 


—_ 


Both 
need of replacement, but due 


companies are said # 


to a paucity of funds or guarantes, 
no orders have been forthcoming, 


¥f the Government guarantees pay 
ment of the cvntracts, as it has done 
in. connection with the steel ral 


orders giyen to Algoma Steel and 





Dominion Steel and Coal Corp, # 
will be done on the basis of part of 





Paid-up et ‘Diy, ‘tra. tions are that the Federa} Govern | the unemployment relief campalgu 
oc “ ts ve pera 
1929 .. , , 
1900, 124 an isa 8 is New Equipment Installed 
198g ;.!, 998,800 198458 = BB by Dominion Foundries 
1958 121 gee.s00 isseso 8a Approximately $250,000 has bees 
*Based capitel stock. t recently Dominicn Four 
Par value $50. Satie in dries & Steel Ltd. on new heating 
ae Toseeve b. to and rolling mill equipment, As& 
result the company will add consum 
toa 3,981,880 able steel products to its line of duty 
1930 1°51.) 4,e0a\774 cH able goods so that during a depres 
SSE -ceeee 207 1,181,165 . ed period when construction falls off 


5 “hopeful. 
gag cos Raatalr Fished reas | Deen 
Lapointe Electricity 

Seat erty 
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there will still be an outlet for some 
of its lines, 


Cold rolling equipment is now be 
ing installed for further rolling 
Car | steel into full-finished stock for any 
purpose including black plate f@ 
tinning. This cold rolling of hot strip 
into black plate for tinning is thé 
most modern and up-to-date methed. 
In the United States tin plate makers 
are rushing installation of new 
rolling ‘mills to replace the old 
method. It ig understood that ts 

‘ deliveries will comm 





1935—Recovery Continues 


A list of investments selected to provide satisfactory 
yield combined with security of principal. 





Ss Rate 
Dominion of Canada Guaranteed_.__._.. 8% 
(Can. Ntl. Rys,) 
Province Of ONLATIONWmnnernnnmninnmennm 4 
CHG Ol QO eneeetecmine nnn 
pene Light, Heat & Power ” 
*Duke-Price Power C0., Utd necsssemmnn “4g 
_ *Gatineau Power 5% 
Maclaren-Quebec Clintons CAM 


Maturity 
1950 


1954 
1950 
1951 
1968 
1988 


* N f 
Pa NL. en SoTL eed Hor 1 


Further details on request. 


Bee HANSON BROS 


: INCORPORATED 
" Botablished 1889 
295 St, James Seeest 330 Bay Street, Toronto 
Harbour 9281 


Phone Adelaide 6408 


: : 
NI 
. > . : ° 
: 
’ « - 
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Price Yield% 
99.75 $.02 
96.65 4.25 
97.79 4.20 

118.00 8.43 
113,50 3.74 
108,25 4.00 
102.50 5.35 
100,75 5.95 
99.50 5.04 
101.00 5.48 

56 Sparks Street 

awe, 
Queen 877 = 
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by Dominion Foundries 
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s & Steel Ltd. on new hi 
roiling mill equipment, As ® 
It the company will add consum= 
steel products to its line of dute 
goods so that during a depres#® 
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turned toward home; 


| changed an 


jst 18 months been riding in ajently were made. Brewers & Dis-| 


steeple-chase. In the.early Autumn | tillers 
of 1933 the thought of the United | signees 
States going “wet” before 1934 was | and e 
to investors like the thought of oats | inte: 


a hungry horse when his head is 
rf the shares at idly 
led up the at rap 
gobbie prices. Those stocks took 

es that astonished the staid 
and elderly and they only began to 
come real croppers after the United 
States actually turned -its back on 
prohibition on December 5, 1933, 
The old practice of specialist stock 
market operators realizing on good 
news started the stocks downward 
and margin speculators who con- 
tinued to Tide them were strong 
riders and confident ones if they 
ined in the saddle as the stock 
prices balked again and again at the 
sight of high government taxes 
being planned, of a huge illegitimate 
industry thriving under the umbrel- 
la thus raised and of the price lists 
which keen competition, legal and 
{llegal, forced on various companies 
in the industry. 


Expectations Soared 

Charts published with this article 
give in graphic form the experience 
for five years of Hiram Walker- 
Gooderham &. Worts, Distillers 
Corp.-Seagrams, Canadian Indus- 
trial Alcohol and Brewers & Dis- 
tillers of Vancouver. All four had 
an advantageous inventory position 
when the United States went “wet” 
on December 5, 1933. That event 
inventory position, 
which would have been burden- 
some otherwise, into an asset of 
outstanding importance. 

The known fact was that before 
prohibition the United States had 
been able to take as high as 200;- 
000,000 gallons of liquor. In 1913 
alone inhabitants of the United 
States consumed 135,000,000 gallons 
of native whiskies (rye, bourbon) 
1,500,000 gallons of and Irish 
whiskies, 5,000,000 ons of gin. It 


& 2 1930 3 
co} istillers-Corp Seagrams 
thtts porte 


was expected that the 

would be just as great and yet all 
the visible legal liquor to supply 
such a thirst was 21,000,000 gallons 
of whisky, and only one quarter of 
this was aged four years or more. 
There were large quantities of bath- 
tub and other ‘gin which does not 
require ageing but nevertheless the 
Canadian distillers appeared conser- 
vative in supposing that the 28,000,- 
000 gallons of aged rye, bourbon and 
other American type whisky which 
they had available for export would 
be a mere drop in the bucket. They 
expected to sell it at high prices. 


$5 Duty is First Hurdle 


Hiram Walker-Gooderham & 
Worts and Distillers Corp.-Seagrams 
took no chances on’ the newly 
created domestic industry in the 


| United States tumbling over itself 


to get the Canadian whisky. They 


established or bought distilleries in 
| the United States so as to be on the 


south side of the international line. 
That gives them an important 
tactical advantage; the 28,000,000 


gallons of whisky referred to has 


to surmount a $5 a gallon duty to 
get into the United States. In other 
words, it would have been worth $5 
a gallon more if it had been south 
of the international boundary 
instead of north. 

High officials at Washington ad- 
vocated the dropping of this duty 
to $3 or $2.50 a gallon and such a 
Prospect has kept liquor in storage 
in Canada except as demand arises. 
The cut in duty has not come 
although the officials referred to 
hotly contend that the high duty 
multiplies their difficulties in try- 
ing to deal with the great illegal 
smuggling and bootleg.’ industry 
which had grown up in the United 
States during prohibition. 


world’s * distillery 
its own market. In this distillery 


and had 


$ 1929 1930 193) 1932 1 


Hiram Walker- 
Gooderham & Worts 


is able to blend its aged Canadian 
liquor with new alcohol produced 
and to meet the demand for “cheap” 
liquors, to sell’ liquors. bottled in 
Canada to those who want only the 
“straight” and to lay up large stores 
of maturing liquors over against the 
time when United States tastes have 
improved to the extent of once 
again demanding a large proportion 
of fully aged liquors. 


Distillers Corp.-Seagrams 

same end.in view when it estab- 
lished, first, Joseph E. Seagram & 
Sons, Inc., at Lawrenceburg, Ind., 
with excellent results, and then 
Maryland Distillery, Inc., with one 
of the largest and most modern 
rye whisky distilleries in Maryland 
at Relay, near Baltimore. This last 
distillery had large stocks of rye 
whisky which will be marketed 
from that distillery. 


The’ problem therefore for Cana- 
dian Industrial.Alcohol and Brew- 
ers & Distillers is still one of 
selling excess inventory not needed 
in Canada. For Hiram Walker- 
Gooderham & Worts the problem is 
only partially one of getting excess 
Canadian inventories into the 
United States; it is also one of 
creating there surplus stocks to age 
against the time when Canadian 
sources of supply are no longer 


‘jav@ilable. It is also a problem of 


using part of the Canadian supplies 
as a base for blends which the 
company’s understanding of the 
United States market leads it to 
make so as to meet the market’s 
ideas. both as to taste and as to 
price. Steadily this company and 
Distillers Corp.-Seagrams are adver-. 
tising their principal brands in 
every part of the United States, 
just as the largest and best-known 
United States distillery companies 
are doing with the idea of educat- 
ing the public taste once more to 
prefer liquors of constant taste, qual- 
ity and appeal. 
Walker's Objectives 


Hiram-Walker-Gooderham & 
Worts had 14,500,000 gallons of 
spirits on hand on December 6, 
1933. On August 31, 1934, it has in 
Canada. 13,906,818 proof Imperial 


gallons and 3,018,917 United States 


e 
Walker board, H. C. Hatch, recently 
stated, for instance, that that com- 
pany sold in November more cases 
of goods than at any time in its 
history. 


Legal Penalty Hazard 
There is. also the hazard of 
penalties for infraction of customs 
laws. It is probable that the prod- 
ucts of all Canadian com at 
one time or another, geaee aia to 
legal buyers inside or outside 
Canada, moved into and through 
sm and bootleg channels in 
iecmens a 100k. Mone thought 
, 1933. thought 
that that change to a “wet” status 
wiped the slate clean but the arrest 
of the Reifels for alleged violation 
of prohibition laws no longer ob- 
taining sent the stock of Brewers & 
Distillers tumbling downward. That 
company expresses as to 
the outcome but it is a real menace 
that such an action, whether justi- 
fied or not, can hit a fatal blow to 
public confidence in stock of such a 
company. The action of the Do- 
minion Government in accusing 61 
Canadians of conspiracy to evade 
payment of $5,000,000 in customs 
duties on illegal liquor shipments 
also had an effect on Distillers 
Corp.-Seagrams stock for ‘a short 
time, because the names of Samuel 


D#nUseewi ove 


Bronfman* and: his three brothers 
Allan, Harry and Abraham, were 
included. The Dominion Govern- 
ment quickly made it apparent the 
company was not involved. Never- 
theless that action has had some- 
thing to do with delaying dividends 
repercussi 


prices has been simply because first 
expectations were extravagant and 
did not take into account initial 
difficulties of the $5 a gallon cus- 
toms tax, the high federal, state and 


le 
ae 


business 
market awaits the financial 
ment with great interest. 
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Distinctive New Lines and a 
New Kind of Riding Comfort 


v 
, 


The New Ford V-8 for 1935 is distribution, new seat position 


a motor car designed forcom- and new springing. The 
fort as well as efficiency. improvement is especially 

Three years ago, the Ford noticeable in the back seat. 
Motor Company of Canada, You ride forward, toward the 
Limited, broughtanewstand- _ centre of the car— from 
ard of motor performance —_ the rear axle and from 
within reach of the average the Rear-seat passen- 


The springbase of the New 
Ford V-8 is 123 inches, eleven 
inches longer than the wheel- 
base. The front spring is 
mounted forward of the front 
axle instead of directly over 
it. The rear spring is mounted 
nearly eight inches behind the 


“mutually. profitable and — | 


Crown: Trust | 
Company : 


iE 


ERETER 
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/The New Ford V-8 is longer 
and wider, with more leg 
room, more seat room and 


seats are 4 to 5!/2 inches.wider 
The car is lower—easier to 
step in and out. Rear doorsin — 


base gives increased comfort 
without sacrificing ease of 
handling. 

to insure quiet operation .as 


Two Markets, Legal and Iegal proof gallons in the United States 
Bootleg sale had resulted in a|W. J. Hume, presiden 
Widespread vitiation in the taste for | November, that the company plans 
whisky and the- readiness of. many |reducing its Canedian inventory to 
drinkers to drink the bootleg prog some: five or six million proof gal- 


uct at lower prices gave the t lons, while arrangements under 
leggers still an ‘oniogs Instead of | way at Peoria will shortly provide 


away they have. striven |for 10,500,000 gallons. ‘One . expert 
More strenuously than. ever for the| observer the opinion au 


distillery at Peoria, Ill, which means 
that its chief operations and profits 
are to be hereafter in the 
United: States. = oe s me — 
in ‘improving , on. 

in. its 8,000,000 gallons of 

tured Canadian whisky. It 
has *a’ double advantage in that 
a States operations:are said to 

e a’ 


purchaser by introducing the § gers now. have the comfort of 
Ford V-8. The outstanding Gu. 
you have ever-seen’ in:a 
For 1935, the Ford'Motor- Scientific distribution-of 
Company of Canada, Limited, © weight has‘ been effected by 
to match that modern engine body are all so balanced that | 
Poise Riding—accomplished’ ~ This permits the use oflonger. | appearance ne 460s There are two new body |” 
by afundamental change in . more flexible springs, both of ) _ typea—Touring Sedans, ‘with 


r . 


‘the New-Ford V-8° for: 1935. 
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..,, Government, 
Municipal, Public Utility 


and 
Industrial Bonds 


List. of current offerings furnished 
~ on request 
NESBITT, THOMSON 
and Company Limited 
355 St. James Street, Montreal 
Branches in all Principal Cities of Canada 
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COVERS 


DURING PAST YEAR 
Ac- 





ve 
Holding Company’s 
consid- / “counts Little Changed 
public financ- |. 
ot deben- from Year Ago 
reduce bank From Our Own Correspondent 
with} MONTREAL. — Montreal Tele- 
out! graph Co. owning telegraph and 
boom | cable lines in Canada andthe United 


States and leased to what is now the 
Canadian National Telegraph Sys- 
tem, reports income for 1934 on 
practically the same basis as in 1933. 
As. this company’s income is fixed 
under the terms of the lease, rev- 
enties vary but little from year~-to 
year. , 

For 1934 gross revenue, totalled 
$168,233, Thig was in contrast. with 


$168,128 in the previous year. After | 


providing for income tax and’ ex- 


” bpenses, the balance was sufficient to 


take care of dividends. 


‘Surplus Totals $2,563 
Particulars of the profit‘and loss 











account for the past two. years 
follow: 
— _ 
Gross income ......... 168,233 168,129 
: Expenses ....... 5,670 §,892 
Income tax .....++.. 20,000 20,000 
Net income ......s++.. 142,563 142,237 
Less: Dividends ...... 140,000 140,000 
AMD. he roth dnwosee 2663 / 2,237 


; Some Book Values 

At the end of last Montreal 
Telegraph's assets had: a book value 
of $2,265,883, compared with $2;263,- 
162:on) December 31, 1933. Telegraph 
lines are’carried on ‘the books at 
$1,625,890; telegraph cables, $33,487; 
telegraph. offices’ and equipment, 
$212,500 and real estate $279 All 
of these. items are unchanged from 
a. year. ago. Cash on handand ‘in- 
vestments increased from $111,338 to 
$114,060, 

The only change of interest among 
the liabilities is an increase in the 
contingent fund from $48,824 to 
$51,301, 


Saint John Harbor 
Sets New Mark in 1934 
From Our Own Correspondent 


MONTREAL. — Cargo tonnage 
handled inward and outward. at the 
port of Ssint. John ‘during 1964 
amounted to 1,465,824 tons. This is 
in contrast to: 1,241,150 tons for the 
preceding: year. . 

Thé report of the Harbour Com- 


market. | missioners: shows -that both imports 


and exports recorded an increase 
last year. Imports to 633,042 tons, as 
against 577,867 tons in 1933,. while 
aggregated 832,782 tons.com- 

with 663,283 tons in 1933, 


Mersey Paper Waste 


Will be Used for Yeast 
From Our Own Correspondent 
MONTREAL. — Yeast’ will be 
manufactured from the waste sul- 
phite liquor discarded by the Mersey 
Paper Co. at Liverpool, N.S., as soon 
as plans are completed and a factory 


constructed by the Best Yeast Co. 


of New York. The discafded sul- 
phité liquor is put ‘through various 
processes and made into a malt under 
a method originated by G. Heicken- 
schull, of Stockholm, Sweden. 


Canadian Celanese Rights 
‘ Listed on Montreal Board 
-From Our Own Correspondent 
MONTREAL: Montréal’ Stock 
Exchange announce the isting of 
90,000 Income Funding Rights, with- 
out’par value, of:Canatiian Celanese. 
These rights were issued to the hold- 
ers‘of a similar number.of, preferred 


| shares in lieu of dividend arrears: 
























932,690 shares, of 
mately 88 per cent are held by In- 
ternational Hydro-Electric System. 


S. C. POWER AREA 
REPORTS PROGRESS 


Renewed Interest is Shown 
by American Firms in 
Branches” 


From Our Own 

MONTREAL.—Owing to the im- 
provement in the industrial outlook 
among the U.S. firms during’ the 
past few months, several American 
manufacturers are making..active 
investigations with the object of 
establishing Canddian plants, ac- 
cording to the regular quarterly let- 
ter sent by Southern Canada Power 
Co. to its preferred shareholders. 

In regard to developments in its 
own territory, Southern Canada 
Power reports: 

At Granby, the Esmond Mills is 
steadily ‘increasing operations, in- 
stalling new machinery and: enlarg- 
ing its floor space, Industrial activity 
in general is being well maintained. 


Industry Is Active 

At St. Johns, the J. By Martin Co. 
of Norwich, Conn., has installed ma- 
chinery and expects to be in. opera- 
tion in the early part of January. 
The Dominion Blank Book Co. has 
completed a new extension to its 
plant.' The St. Johns Silk. Co. is 








last year: 

At Farnham a new industry, is in 
operation, La Société Coopérative 
de Tabac, Approximately 15 hands 
dre employed, » - « ; ' 


munity. Coronta Velvets: has started 
operations in its new factory. 

At Marieville, another new indus- 
try has begun operations, the Beaver 
Garment Co., in which some thirty 
hands are employed. 

At Acton Vale, the Acton Rubber 
Co. has built & two-story addition to 
its plant. 

At Lennoxville, Quebec Maple 
Products is building a factory. Ar+ 
rangements have been made whete- 
by. the Philip Carey Manufacturing 
Co, of Cincinnati, Ohio, has taken 
over the plant previously owned by 
the Cary Maple Sugar Co., in which 
the former propose to manufacture 
a varied line of Asbestos products. 
C. N. Bolduc Mfg. Co. is working 
overtime filling new Orders.“ 


Extend Distribution System 


Work is being carried on toward 
the converting to 4,000-volt 


opera- 
tion of both the St. Johns and Iber- 
ville distribution systems.’ The’St. 
Bruno system.is being reinforced to 
cope with the many additfonal de- 
mands for service in. this .section, 
Although no large extensions..are 
under «way, it is noteworthy. that 
numerous requests for short exten- 
sions: have been presented’ to the 
company. This signifies a healthy 
growth as Weéllas an appreciation of 
the reliable and economical service 
whichis available at all times 
throughout. the whole of 

During the month of November 

your Company passed another miles 
stone when on November 27 ttie out- 
put eas 1,024,000 kw.h. passing the 
1,000,000 kw.h. per day mark for the 
first time and the total output for 
the month reached 21,600,000 ‘kw:h.. 
a new all-time record for .the 
pany. 


the district 


com- 
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New Brunswick Power Co. 
















































Net reserves after : except in the 
allow..for det.. 95,646.19 874,183.23 appear 

Gross annual rev. official: government 

eee have not any general circulation. 


Horsepower. 


able, but it.is too costly to develop. 

“We can supply,” he continued, |™8? 
“the needs of the New 
Electric. Power Commission cheaper 
by increasing. the capacity of the 
Minto plant than by developing any | tion, it is 
water power site.” mortgage holders, 

e commission’s fuel plant at | appearing, it is sta 

Minto, in the Grand Lake coal area, | has been encountered in 
constructed..a few years back, now | Where the Agricultural Dev 


uses 20,000 tons of slack coal a year. | Board which holds over $50, 
mortgages has so 


This amount is almost equal to the ee oe 
total output of slack coal in the area | far refused to make any concessions. 


when the plant was constructed, 
Queen’s Park Plaza 


B 


Sale of Queen’s Par: 


ronto, for $90,000 to a new company, | tion. No debts, apparently, can be 
Park Plaza Corp., has been author- | arbitrarily scaled down without the 
ized by Mr. Justice Makins at the | approval and co-operation of the 


behest of the London’ & Western authorities and there is 
Trusts Co., Toronto, receiver for the | friction between’ the two forces in 
property. The offer to buy the prop- | Many of the provinces which may 
erty was originally made to the trust | exist until after the coming 
company by Miss L. Riley guaran- | election. ; 
teed'by Harry Rotenberg and L. §.| Local receivers were all appointed 
Yolles, and she has assigned. her | by the federal government and the 
offer to the new company. charge has been made on several 
“Approval of the deal means that | Occasions that this was 
the receiver has disposed of the | political basis. As receive a sal- 
bondholders’ property in exchange 
for assumption of tax arrears and | job migh 
receivers’ liens, the latter of which 
are to be covered by a $30,000 mort- | i 
gage to the trust: company. 
holders of Queen’s Park Plaza 
solicited for funds with whi 
redeem the property and 
stall such sale, but the effort 
unsuccessful: Once the pr 
passes to the new company, 
holders’ investments are wiped 
* Work aiming at completion of 
building “is to be started shortly 
Park Plaza Corp. 
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Expect Saskatchewan Th 
7 3 a e 

to Get Substantial Award | ment.Act was designed not only to 

It is expected that the report | adjust burdensome debts but also to 
shortly to»be issued by the Dysart/ give the farmer a-freshy start. Thus 
Commission appointed to arbitrate | when the debts had been consolidat- 
the value of lands, other than school|ed and written down to a point 
lands, alienated by the Dominion | where there was some hope: of«re- 
Government between the years 1905 | payment, it was often found, Thé Fi- 
and 1929. will indicate that there is|mancial Post was that the 
a substantial cash payment due from | farmer lacked working «capital and 
the Dominion to Saskatchewan, |¢ven with his reduced overhead was 
states Dominfon Securities Corp. in|in no position to go ahead. There 
a current circular on Saskatchewan | might be no really serviceable im- 
bonds. plements, or no cash for livestock, 

This payment, it is anticipated, }seed or other necessities, In this case 
will represent a substantial offset to | it was hoped that the Provincial 
the. amount. owing.by. the province | Loan Boards would. come 
to the Dominion. Saskatchewan | 4nd make’ a cash loan 
owes the Dominion $34,106,210. thirds the present value 


the farm, 
eatpincgddt tea but Ontario and Saskatch, . th 
Nfld. Tourist Commission |*wo most important:farm provinces, 


1 
New Personnel , adel ed ack — boards. 
Personnel of Newfoundland’s Tour-| So far the working of the legisla- 
ist and Publicity Commission, which | tion is simple.. "The farmer notifies 
in future ‘willbe controlled by the|the authorities that he 
department’ of Natural Resourcés, | make-a settlement and a stay of sixty 
was recently anyjounced. Members| days is provided to allow. creditors 
will hold ‘office for a period of two/|and debtors “to ‘get together. ‘Then 
anuary 1, 1935. Mem-|the. local receiver calls.a «meeting 
bers elécted are: | with all creditors invited to meet the 
~Reginald.: C,.. Harvey, Cyril C.|debtor. The-whole case is reviewed, 
Dudley Duley, W.’Angus Reid, F. E. | debts are classified and totalled and 
Pittman, J, F. Meehan, Peter O’Mara, | an estimate, based om past perform- 
» W. Allan, W.'B, Comerford, Hon. | ance over a period of years, is made 
Sir John R. Bennett, K.B.E., Claude | of the earning power of the property. 
Capt. Jack Turner, M.C. and|In the ease of debts. any 
H. J. Russell. . sealing down By the must 
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Owning and operating mills a 
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| 1¢ Falls, Man. Fort ‘Ont >” 
|. Daily Capacity 2,200 Tons Newsprint 

if Groundwood Pulp News Sulphite Pulp 
_High Grade Bleached Sulphite Pulp. 
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- The security inherent in the bonds of the m | Grades — N: 
P largest city-in Canada; together with the bi Issue N 
substantial interest return available, combine was little 
to provide 4 desirable medium for invest- end orices-< 
—:: * : grade bond van 
= ; en » the average figure 
F ernment 
Price: 101 and interest, yielding 4.447%, 4 a 
' at 4 . ? fr . . e el 8 
It is convenient to order by mail. ern oat ren 
Doe , © British Columbia 4 
E ints, in sympathy 
fee tom Wood, Gundy & Company weakness of V 
‘ Limitea 7° >'* issues following 
@ explanation of: the : bol . statement. 
7 the local re- Toronto 36 King Street West Vancouver qere down about 
oo be the aed Montreal | Toronto New York point from a week 
far larger. Winnipeg Pusowt: Exom 4321 London, En we 
pro- : = e point. 
cases comes be- : ' ene PF Outario Ban 
de- Mitchell He 
pee ee Se I ae Bae sed 
SE ee a anes nc : BS 
is ay . vision is usually made for the farmeg will - finance itse f 
eC, a¢- 0° , Yaon again in t Se percent, wi ch 
ee ’ Then e case of lan Somers 
chal: board. may decide that the tmel up Uy the banks. 
imple- wine-$0 sete te much, session Slee prem 
rmers expan eir holdin nae 
ing the era of $2 wheat and $24 hoes ane = om 
Some debts represent real cash ang will a Ra 
a others merely. a land sale at what js a. Tield and Pri 
tol en = a value, 9 High Grade 1c 
i. e practice ndividual settle. _, 19% oe. 
legisla | : ments, it was pointed out to officials eee Sie tise 
reluctant a halt-section in charge of the legislation, might ree MEE Jan. 12 3.486 114.90 
before the | acre. ~ He had. sult’ in much -apparently uneven se ee iat? 
the debts /in the interim, treatment, which in turn might leave Seer "@ 3.445 114.23 
= in | which was in a trail of criticism when the debtors 1984 = 
ot which | paid. Under. got together afterwards and com Det RboT 110.30 
vendor takes i pared notes. But Mr. McPherson did Years 3.373 115.00 
235 | m: caeationd the profs but paving the $00) ar the property would be affected,pro- ‘ not think so. Range 4517 102.54 | 
Miles dist. lines . 67 would later form the basis of much | rears of 
nic ae ay EPpy 4 20 901.860 local gossip. However, officials en-| taxes, insurance’ ERNAT. Pp 
Reserves ....... + ee O18 3 1, risaioe forcing the act see to have overcome | keeping the 3 ; 
‘| Deficits, total ... 163,369.74 534,005.01) most of these difficulties. No ad- ‘eul ISSUES DEBE} 


Royal Securitie: 


land, $2,400 to one machine company a OF 
and $150 to another. Result of meet- Issue an 1 i 
x yr ar at $10,000 Own Beha 

no interest on or ene 
claim of $2400 reduced to 70, wai YOUR BUSINESS ACCOUNT From Our Own Cor 
of: reduced to $100. » Ae? ot ia MONTREAL. — Roy: 

ae teat Bor teas Vouatary : I . d Corp. is making a privat 
hats ene, wane as invite sce. 
of.the.cases subpuitted to the an, of 1955, at par and 
ties... The. other. 90- i These debentut Ss 
amounted to 3600. at Dee. 15, 1994, Founded in 1871 this Bank has in the course of te heres ty a 
and are still mounting, encountered over 60 yeats developed intimate association Mee oni their own behal 
to budge so these .zoust —— with very many successful ‘Canadian business International Power | 
Leneree the review boards which enterprises.-This experience is étmbodied in the onl aaa 
have just commenced. their sittings. i we mak ’ - nor beet ine 2 
At these it may be decided that the services we make available to you. 1.576.380 at the ‘ 
farmer is unreasonable and should . ; ' previously the bank 
eet more ot-his debts-or get out, These services include Canada-wide collection  seeqaelbee roe 
cediten of Pre tbe ma op = facilities, close contact with our own offices in i have also been pledge 
unjustified and. interest anid. prin- London and NewYork, and ready access at oe u 
cipal may beccupored —- aoe any time to our executives for Consultation. " Details of Secu 
cisions “will be accepted. He. Je-| “ aoe petra on 
"Zatcmricinieeue| THB DOMINION BANK: fp isteh{s 

In all cases whether the settlement : ' See cee in 
is voluntary under the local receiver ESTABLISHED 1871 ne te ealthe | pong of t 
Sarena wo the eels ere, They are further 

o ledge : 

John Smith, Wilson-or Jones, runs s7R specific p 
into a ‘bit of lick and higher prices | Direct wires connect our Head Office in T $1.4 
and starts to put money-in the bank oronto with Montreal and New York > a ne oe 485; 
over. a reduced debt ny | Light and Power 















































































JSING the new Dictaphone in It is always ready for your dicta- 
U your office will give yon the tion day or night. No halding over 
same thrill as driving a fine important matters until next day. 
automobile," _.° No matter when you come into 
It's the one dictating machine — the office; early morning . . . late 
yoh Ibe proud to have on your at night. . at noon hour, when 
desk. Es your secretary is out... you 


simply’ pick the ‘mouthpiece 
and start right in. The Dictaphone 
will definitely increase your office 
efficiency — and release you for 
your more important work. 


If you have never used the 
Dictaphone, now is the time to 
take the first step toward cutting 
. down on’ the ‘countless details 
which take up your time — which 
Keep eo away from the other For complete information about 
important things p for the new model ‘Dictaphone and 













aoe. Phe Dictaphone copy of our folder ‘ - 
les the executive’ work i write diréct to’ 187-143 West 
"that “is simply amazing. Wellington St., Toronto. 


The word DICTAPHONE is the registered 
trademark of Dictaphone Corporation, 















wre tte poem id . rg 
= » SEPT RGR « frarpes® k is applied. 
Branches from Coast to Coast Service everywhere. 
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Watch Brazilian 
From Our Own C: . 
MONTREAL.—As 
recent developments in 
foreign exchange pos 
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WES 

SLIGHTLY WEAKER || 
OTHERS STEADY)} 

Little Fluctuation in in High} 


Grades — No Ontario” 
Issue No Now 


There was little “Tittle change. in high 
grade bond prices -during the week, 


average figure. for rseven high} Mish 
ede government bonds~in The i. 
Financial Post’s index fluctuating a 


larly. 
e Weakness developed in the West- 


ern provincial issues _ a drop in 
British Columbia 4's 
points, in sympathy, no doubt, with 
the weakness of Vancouver munici- 
pal issues following the recent Mc- 


of about two} 


Geer statement. Manitoba issues vax 1 


were down about a quarter of a 


point from a week ago and ‘compar- | ##”- 


able Saskatchewan bonds off ‘about 

one point. 

Ontario Bank Loan 

Premier Mitchell Hepburn of On- 
fario has stated that instead of an 
immediate bond issue his province 
will finance itself. on .short. term 
treasury notes bearing interest at 
2% per cent, which have been taken 
up by the banks. After the coming 
session a long term bond issue ‘is 
expected. The premier has intimated 
that, in his opinion, interest rates 
will be even more favorable in a 


few months. 
Average — and Price for Seven 
h Grade Bonds 
vie Fie Ph, Yield Price 


ITUATION Gf Canadian General 

Electric preferred well above the 
call: price of $87% a share would 
seem to make it timely for the 
company to clarify its official policy 
‘on its right to redeem the ‘shares. 
The same is true of Goodyear Tire, 
Tamblyn and several other prefer- 
ence shares which have investor 
confidence, 

te ” ae 


Royalite Active 
OYALITE has seen more activity 
at higher prices between $20 


ioe. and $21.a share in the past week: 
03-25 | The highest price for the shares in | Ted stockh 


INTERNAT. POWER 


ISSUES DEBENTURES |: 
REDUCES LOANS 


Royal Securitiés Purchase 
Issue and Offer on 
Own Behalf 


From Our Own Correspondent 
MONTREAL, — Royal” Sécirities 
Corp. is making a private offering of 
$2,000,000 of International Power Co: 
secured debentutes, 6 per cent séries 
of 1955, at par and accrued interest. 
These debentures have been pur- 
chased from the company and are 
offered for resale by Royal Securi- 
ties on’ their owri behalf. — 
International Power has used the 
proceeds from the sale of the de- 
bentures to‘reduce its bank loans to 
$1,376,590 at the end of 1934. A year 
previously. the bank loans stood’ at 
944,148. An additional $1,000,000 
of the present series of debentures 
have also been pledged with the 
bankers as further security’ for the 


loans. 
Details of Security 

These debentures, which. are pay- 
able as to principal and interest’ in 
Canadian dollars and English ster- 
ling as set forth in the trust deed, 
are secured by a first floating charge 
on the assets of the company. 

They are further secured by the 
specific pledge of $3,000,000 6 per 
cent 20-year debentures of Venezuela 
Power Co., and ‘$1,485,000 par value 
common stock of Newfoundland 
Light and Power Co. 


Can. Foreign Investment 


Watch Brazilian Exchange 

From Our Own Corréspondent 

MONTREAL.—As a ‘restiit of ‘the 
recent developments in the Brazilian 
foreign exchange Bete H. H. 
Vaughan, president ~ Canadian 
Foreign Investment ome: expressed 
the following opinion: 

“In view of otr important inter- 
ests in Brazil, we naturally” watch 
the exchange situation closely and 
some months ago, when. thé regu- 
lations were modified legalizing the 
free market, transferring a much 
greater amount of cover to it and 
reducing the official exchange fur+ 
nished by the Bank of Brazil against 
imports from 100 per cent to 60 per 
cent, we anticipate that, unless world 
conditions improve more ‘fapidly. 
than we expect, a shortage of ex- 
change for the Bank of Brazil re- 
quirements will develop. - 

“Our hope is, héwever, that this 
is only a temporary condition and it 
is one that does not affect our com- 
pany seriously as. we ate fortunate 
in having sufficient cash on hand to 
take care of our requirements for 
the next year at least, and we feel 
that before the time‘expires we may 
confidently look forward ‘to a still 
further improvement in Brazilian 
financial conditions.” 


COMMON STOCKS 


Facts and opinions on a@.8¢- 
lected list of Canadian issues 
which we regard as attractive 
from the standpoint of in- 
come return, plus capital 
appreciation, are given in a 
current memorandum. 


Copy mailed on request 


75; over the two years on $23. 


the last two years was $22, and divi- 
dends of $2.25 have been paid in the 
period: ‘This is nearly five per = 
e 
absorption plants for treatment’ of 
wet gas and acquisition of more 
properties have given a new and 
longer lease of life to the enterprise. 


Carpets 

ISTING of 110,780 shares of 

Harding Carpets should make 
the shares more popular than were 
the old sharés which 
never paid a dividend and on 
which unlisted quotations were for 
a time largely nominal. 


decides that Mr. Roosevelt ex- 
ceeded his authority in abrogating 
the gold clause in bonds under 
Congressional legislation; the de- 
cision could be overcome by two 
means. Congress could. pass new 
legislation validating the devalua- 
tion of the dollar, since it has power 
to devalue and has actually altered 
the gold content ofthe dollar before. 
And. abrogation of the gold clause 
could: be made legal by amendment 
of the constitution with the assist- 
ance of the states. . 


Steel of Canada 


IMMON stock of steel of Canada |p, 
eome in for considerable -at- 
tention in late weeks. Though there 
has been a gradual rise in the market 
value of the:stock since the early 
part of last year, it is only of late 
that invéstors‘&rid others have been 
aware that the prevailing price was 
near the boom levels of 1928-29. The 
position of the company underwent 
a marked improvement in 1933, Ross 
H. McMaster, president, of the com- 
pany, has said that the. volume of 
iron and steel business handled last 
year showed a greater percentage in- 
crease .than.-was recorded in the 
United States and other countries. 
An added-interest in the stock was 
caused by the directors’ action in 
declaring an extra dividend, thus 
bringing the disbursement up to $1.75 
a share for the full year. In some 
quarters this is taken as a reflection 
of a sharp improvement in earnings, 
-but in others it is regarded simply 
as a step to prevent further accum+ 
ulation of dividends on this security. 
eItowlll be recalled that 'a few years 


Heads B. C. Dealers 


R.L.MORROW 
President 6f Pembérton & Son (Van- 
couver) a who has been elected 
president of the British Columbia 

Bond Dealers’ Association for 1985. 


New Industries 
and Plant sions 


in Canada 


plant: st sa ne "Pa ru ae 
lars appeared in ‘The ruuaneial F Post 
last week. te 


Toronto Industrial Commission an- 

that after Feb. 1 its ad- 

EB al ere 
Bay Street. 


ry 
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: 


fig 
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has worked up quietly from 
21 to'over 30.in the last.two months. 


in’ small. volume. The: company’s 

liquid position is good, but: some 

revival in the construction industry 
is necessary before the company is 
likely to earn its preferred dividend. 

Even if half. the dividend - were 

eventually paid, on the basis of $30 

a share, the yas would be over 10 

per cent. 

” * * 

Canadian Oil 
ANADIAN OIL common at 14 
yields less than 3.6 sper cent at 

the 50-cent dividend -rate. But it 

formerly; paid $1. The yield does not 
compare favorably with. those on 
. A, Oil and: Imperial. Oil shares. 

The cow is a.“sleeper™ but has been 

well bought by American interests 

in recent years. 


T= depression is over for Im- 
perial Tobacco Co. of Canada if 
the market value of its ordinary 
shares is any criterion. At current 
lévels of nearly 14, the stock .is sell- 
ing higher than it ever did during 
the last boom period; as a matter of 
fact it is selling af an all-time record, 
The buying has been purely for in- 
vestment account. - The steady de- 
mand has, caused the price to move 
upward, as there have been no par- 
wih’ te ee in -eonnection 

@ company’s operations or 
earnings, to. cause an advance.~ As 
far as.last year’s business is con- 
cerned, it is understood there was: a 
moderate improvement, which 
means fhat. the company was able to 
cover ifs usual. dividend and year 
end “extra” by a comfortable margin. 


~Bond Sales 


SYS 


Prevince of Quebec 
A syndicate headed by the Bank 
of Montreal and the Banque Cana- 
dienne Nationale was awarded the 


was 100.78 for 2% per cent five-year 
bonds representing a cost ‘of 2.338 
per cent; which is a record low. 

Alternative bids were invited on 
five-year 2%4’s, 10-year 2%’s, 28 and 
$0-year'3%’s. © 


5-year 24's 
Syndicate Montreal, Bank 


A—Bank of 
Canadienne Nationale, Fry, Mills & Spence | ° 
Bros.; McTaggart, 


OPOSALS STILL 


SURINET TO CANCE 


Protective C ig BK ses Must Pase.on, Them 


: "Bane iene be Accent 


Utiliti 


Winnipeg Electric Co. 
Ist 


cae 


etaile Stil 


Board’ 


mortgage 30-year 5% bonds due January 1, 1935 
expenditures to extent 


refunding 
. Covers also various capital 


of $695,000. 


6% refunding mtge. bonds due Oct. 2, 1954 ....seccceevecceses 
thecated) 


Loan from bankers ( 
on woh oie 
% pfd. $100 par 


due Oct. 2, 1954 eereccetecerebers 


Cees eee eeeerere re eeee eeeeeresere 


on shares 
Totes This is half new Clasp B to be outstanding and tepre- 


sents 50 p.c. dilution). 


Manitoba Power 


Co.: 
Ist fier, 5%’, aches, 4; soe Jan, 1, 1951 


Series B, due Jan. 


shares 
$1,000 in face value of principal. 
North 


‘western Power Co.: 
First mtge. @’s conv., series A, due Jan. 2, 1960* seseccsesss 


Non-cum, pid. $100 (held by Winntpes Electric) eeececeeseooces 


No par common held by public 
No par common held by Winnipeg 
* Also gets 6 
Suburban Rapid Transit Co.: 
Ast. mtge, 5’s,. due Jan, 31, 1938°" 
Guaranteed by Winnipeg Electric. 


in principal amoun 


Electric 
shares ame A and - face value of contingent certificates: 


Series A 
44,500 


pineal sata oa eet 1 share new B conmon 


in suggesting that a’ new: company 
to be known as “Winnipeg Blectric 
Corporation,” would be. incorpor- 
ated.. The same company will:con- 
tinue its existence; what is being | pa 
reorganized is its capital structure. 
Interest outstanding on the North- 
western Power bonds and arrears of 
dividends on Winnipeg Electric pre- 
ferred stock will be cancelled. Avail- 
able income, after providing for first 
mortgage . and . general mortgage 
bonds, has to:be.disbursed to the 
eg ee lg The remain- 

40 per cent becomes payable 
Te eh as one ade estes eat 
parent that there will be no impair- 
ment thereby of the position of in- 
come bonds ahead, 


Further Work 


| calis area of Quebec, is fecommend- 


ed in a report made to company 
officials: by Harry” A. Kee, 
.' Mr, Kee'states that if prop- 


manager. 
*|erly completed; he' expects: devel 


op- 
ment ‘work to: result in: “at least a 
small mine, with further possibilities 
of it becoming a comparatively large 


98.199 producer.” 


Luciné Cédte Inc. and La Corpora- 
tion de Prets de Quebee are ‘offer- 
ing § $375,000 -of bd per cent 12-year 

bonds ~Seminaire Saint 
Soeph de Stout-imatien at 100 to 
yield 4% per com) - 


Grand’Mére 
City of Grand’Mére, Que, has sold 
$77,000 of 4% per cent, 80-year. serial 
debentures to Banque ‘Canadienne 
Nationale and B ‘Bevard Ltée, at 


"Pierre Beauchemin, president of 


between 450 and "600 
returited four sections 
commercial values 
widths of three 


98.73, a cost basis to the ci 
458 per cent. Bids 


The plan gives the company a 12- 
year hing spell. After that 
period interest becomes fixed on’ B 
general mortgage bonds. The A 
bonds pay 4 per cent for 7 years and 
then 5 per cent; the Series B bond 

t per cent for 7 years only 
per cent only if earned 
5 years and 5 per-cent 
er that. The result is that 
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National Trust Company 
Balance Sheet, 31st December, 1934 


ASSETS 
CAPITAL ACCOUNT: 
vanes Premises and Safe Deposit ee renee | Montreal, 


Hamilton, : Winnipeg, Saskatoon onton. eeeereveveces 
ee eee eee ee Sere ee o¢esvedoees 
eae Se een eet Nets et 

Agreements for 
FESO SSSEESHSEHEEEESHEEEEHHOHOEEHEROEOE 756,413.49 
Interest d + OCC Ceres essoseseasone en 121,389.36 
Loans om Bonde and Mibaletiose sas adiveneanesess sc eedeccees 
Securities: 
Provinces of Canada eeceeereseeasesedeeeeeeses 
Canadian M eee ee seeeseeeesesserere 


Other Bonds and OC oeeeeesecerecees 
Interest accrued..+.+++sessssseevesiessoecesere 


$1,037,114.30 
1,268,218.64 


GEOGBik.d c 6.060 bowescc cee ecscepdesecoedscecdsdgcescébvesbesbodes 
Advances to Estates, SOC Cees OTeTeeeEeEsere 
Cath on Hand and tn in Banks... +201 +.ssescseveessccseccsoeseers 


TRUST ACCOL 
=. 
SOSSSSCSHESSCSSESESSSCS SCS SECSESE SESE OCEE eae 
and accrued 545,257.85 


Seeeeeetcereveseeoseresee 


281,481.48 


scaecciones Stocks...++++seeeerseees ea 
Dominion of Canada and Provinces of Canada $5,213,185.42 


Canadian Mi Cocereeestoccéstbocoeece 
Other Bonds and 
Interest: 


sete 
1,732,260.89 


Beppe na 


ESTATES, TRUSTS AND AGENCY ACCOUNT: 


Funds and PEOEMERENS Sr ev caved qenewens stivn¢naeesocnncobiy Cana mma 


LIABILITIES 


CAPITAL SORE: 
Capital subscribed and fully paid......... $3,000,000.00 


Reserve Fund... ..ss.ssseseesessescreccsceseess 3,000,000.60 
Dividend No. 140, een Seas, See ce Cerndes  Seenaer snore 
Reserve for Dominion Income 


Profit and Loss. sis cssccedeecseestevesseeeseesssocvosvcseeccers 


GUARANTEED TRUST ACCOUNT: 


Trust Deposits. 66.0. 05i 6 cece cseesccccccccccccccsccessesseceses 
Guaranteed Trust Certificates. oo ccsccccscvdcccccsecdvedosesains 


TRUSTS AND AGENCY ACCOUNT: 


OCC O OO CEEEEOSEEE ES EESESEEESSOEEESESS 957.44 
Trusts and Agencies Fees $253,820, 


ESTA 
Due to Company for Advances to 174,064.02 


PROFIT AND LOSS ACCOUNT 
For Year Ending 31st December, 1934 


i heossen et Sradanttieeeh: WOOL spss dts tadeZ04 AR bone. eeteceerereseeeeeeeeeoes 
fi after deducting cost of Management, Directors’ and 
Meee Gan Ganthaguaban eearientecesrecsetrereetecsettesseteisee 


— Pe ‘ 
tol inclusive, at the rate of POF AMMAN cecccccvececsescseses 

To provide for’ n, Provincial and ee er ea pian eieer anaes 
5, Pe HT PP PPITIIT TLL Li 


s a | 

Balance Carried OCC OSOOOS SO STOUSSS SOO SOSOUSEOSODOOSS HORS OLODOOSIR ESS > ) - 

| $673,959.77 
BOARD OF DIRECTORS: 

Chairman of the Board: Sir Joseph Flavelle, Bart> 
' President: W. E. Rundle 


Vice-Presidents: R. Wood, Herbert C. Coz, Leighton McCarthy; 
Ths Right foncurkble Str Thomes White, K.CM.G. + 
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Ol oe! . : of 100 cases are a f : Rete Gace seed om oe oe oo 
ON. L. A. TASCHEREAU, Premier of} and a ‘source of to the investor. When it} | LW; in to. s58 8 Dn. Ns tg 
paver submiting| FY | ~<— Ss eomag | ay to Bring Back - 
Quebec, feels that a man.in.public life has|was revealed the ~milling companies, 
oe zy a F Se Sica tine eodaehs Se poe Geen the betting st -mencensen Sey)’ ty Pe ie 4 ; y : we? ae the field of investment is placed 
agate line. house because he is a director’ of several com-| general public took the major financial risk,| 4. cites a iak dace <i shad haat at the disposal of our clients. 
“i 4 e . ; ' ; i . * : * Dag 
» olathe Salen: Sea, “BOM, Bayles, $5 Premier to eee Pre er Practices mone Soa aha oak eee for the better in. the past eae: eernny This service is available at any this 


“A public man has the tight to think of the |4 few companies making legitimate use of man~ 

























































' agement shares might’be embarrassed but their and controver- | the set dhrectiy’ bat it bes eine of our branches. 
481 University Ave., Toronto FO een ae er ve cate do bot go far; + ’| loss would be einall beside the public's gain. for further adjustments] sed its complete sympathy with its | @ FeDor 
n of the Board—Joun Barwe Mactean -"T cannot start my life as a lawyer all over There are many paths along’ which security | {> ee ey ee ee : : 
President—Horace T. HUNTER again and I in to leave my family well legislation can advance in both the United States roe nan, peutre nay! a oes ee te ‘volume remains - 
Vice-President and. General. Manager— provided for. _... *, |and Canada, Bach advance need keep only the |hovering’ in’ the. beckground. and | qjrne,rererence 3 ees A E AMES & CO above & year aso 
, Treic |. Premier. Taschereau is a director. of two! interests of the investor in mind; if the investor |keeping the whole continent in a|dicate that the whole of the o ms. es ‘ ' tines wits 8 good dem 
gBONTREAL., Dotninion Meister Balter. |arge Canadian life insurance companies,. the| is protected, the public and the wage earner will |state of nervous tension. rearmament of Germany is to be ) LIMITED — 
REAT BRITAIN, London, The MacLean Co. of Great |North American and the Sun,: and: he: is 8/be protected, for the evil practices which hurt ate hen” ie ee ee brought to a head in the near future. Business Established 1889 Motor Show Suc 
Ltd 2, 3 and 4 Cockspur St. London, §.W-t; Canadian director of the Metropolitan Life. ‘He the investor are the ones that also hurt the con- |D@ve » snd Teal toe tes of oy une, teclaration of Dec., 1932, Tati 
.: Dodd, Director. . Telegraphic Address, 4 is a director of one chartered bank, Barclays;| sumer and the worker. cetae diop ine Or ihe solution of as the result of which Germany re- ‘TORONTO 










FINANCIAL Post Busmvess Year Boox, Yearty,| and one savings bank, Caisse d'Economie. 
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: ; = F 2 seas 
| se 5, (aaa Mien aE & UE, HDS ater ey WHO ‘WAS VICTIMIZED? fruition in Rome when Mus-|eausitiy of armament rights: Bot ie||| ns Vmeenrer Vitoria New York Londen, Eng | fap ite the atienda: 
Roxanci Pose Sunrex or Comonate SETH} He is w director of three fire and camalty| & qsrser ‘nglls counsel says that hls client cigned a concordat, whigh | 722, ,supulated that. this ‘equality Gl opening < 
“TIES, ‘ insurance companies, the London ) : a ed by gradual stages, 
‘Fuwanctat Post Sunver or Munzs.. Yeatty,|4 Globe, the Liverpool-Manitobe, and the Globe | ‘> Was the victim of the public's wild specula- se the mot erious causes of partly through further disarmament 
$2. Indemnity. reas eee ean a ae on the two countries of the heavily-armed countries and 
ANCIAL Post Reconp or Prospscruses, Half : ; ’ The investing public, on the other hand, assures their cordial co-oper-| partly through partial rearma 
MWenrly; $ per vomume. He is a director of a loan-company, Credit}, | 1+ was the victim of Mr. Insull’s speculations. |*#0m in the international sphere. | ment of Germany. 
ray 9! x Foncier Franco-Canadien. The J lies in that familiar spot— Question of Colonies Now the British, French and ‘Ital 
Re eA ee cotres for selected’ part| He is a director. of an investment trust eee Italy has long cherished a griev-| ¢, Governments are all convinced aS 
ta ® | Sere ee er. ie ‘But is there not this difference between Mr. |#n¢e Cann ie, Set 8, share of | armament Conference, has gone  USINESS in the | 
ony or CANADIAN Dimecrors AND Orriciats.| In addition, he is a director of the Seigniory Insull and his public? He was a leader of invest- of Versailles. France has now agreed |#head busily with the work of re- B ps was the most 
~ Yearly, $10.. ‘Club, which is linked with the Canadian Pacific ment finance and public utility finance. It was to do something to satisfy her crav- armament and has already achieved ; executive of a 
liieieeerieteceseere ae ae (Ra way . | to him that investors looked for sound leader- | ing for larger colonial possessions as|‘t to an extent which violates not ee een 
TORONTO, JANUARY 19, 1935 ‘From time to time each of these large/ ship and advice and sane operations. It was his |an outlet for her surplus tion | Only ‘the terms of the declaration | cently, a ap 
a alempnemmems organizations will have some dealings or rela-| duty to prevent injudicious overspeculation in | by ceding to her some square be Fe ates ee «fer, Me det ores ¢ 
BONAL ‘CREDIT POLICY 15 WHAT WE |‘ions with the Quebec provincial goversment| the securities of his companies; his duty to pre- Fane eee Get a ttrica, and | evidently reached a joint determin- et. that aiter three » 
og HAVE NOW ment or the cabinet, Mr. Taschereau is put to the ee 8 bs WwW adjacent to. the Italian colony of te flouts ei saloon Suis ant ond Been forc 
AAR. BENNETT'S statement that the Bank of The same defensé was offered for Mr. Wiggin, |Libya and will be added to it. In| ™@2Y gets res year, 
j necessity of shedding his mantle of director and| .» 4.. Chase National Bank. He did no worse | addition, she has promised to give |T®#4Y to reverse the issue of the to the’bone. Last » 
Soa one oe, hardly none and he dia [Pecoming a Premier-or Attorney-General-and |‘..5 the average man on the street, it was peint~ Italy enough of French Somaliland |#t War. But in Britain at least ee ime orc 
policy nething more. Mr. Tagchereau will be given/ 4 01+ ‘That defense assumed that, as head of | to give her command of the Strait of | ‘ere is = = en: ; increase ea 












thot claim that it was. No one ever assumed that eredlit Tey thnse whe icnow bins ‘wit an abiity ti-chateado> wear by tia eae 
iis Bank of Canada was established simply t0|15 ‘be honest with himself and loyal; to his| ‘e largest bank in the Dilted States, he had B° | ern bottleneck 
ive the Dominion government a profit on Hole |responsibilities in all the normal relations of| “roa. oust lead and lead along right paths 
ee ee ee + oe these private: companies with the provincial or they do not deserve to remain at the head of 
htrol of credit with the objective of more} -overnment. He has put himself in a dangerous | . spdciebiee: 
|| + stable prosperity. position and if any abnormal situation should 
| Mr. Bennett's “national credit policy” has been | develop, he runs the risk of being misunder- 
7am effect for over a year already. In advance | stood and abused by the public. 
een nment ee eee The traditional procedure in British countries 
© ance binet rank 
wmients for making credit cheap and|'%*r arcaieubioet be doe yoni ms Lhe and 1965-can make their choice be- 


ntiful, with results that have been favorable hold in family or’ private businesses ‘and’ the OS of the features of the London Times’/tween French and Italian citizen- 


anniversary ber on January 1 was | shi 
‘most directions. There is little evidence that | noiority of the political leaders feel that they : aie Eine con sencuetalatiod ~~ 






Another ?eason for the 
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‘ @ policy has materially influenced the price | 1,014 give these up as well. in th Consult on Arms that ex Sena has n failure‘to make a Will rey. .* 
: publishers. Probably no other newspaper ©! Even more im t was the item pe Prove im Queb 
: upward or that it, has yet stimulated) 1. Taschereau is. not acting according to|Empire could have obtained such a letter. It lo¢ the sepeninh Gy ca a ene of the grectest mictabes @ property owner can SaeeiUM cece. ieeisl 
| Andustrial recovery. what is the best tradition and he must expect |Gemonstrates that the Times is more than ® land Italy agreed “to consult between ‘ete he pettatity ot i Tn par wea cae Quebec, introduce 
RG Ot Peseta coe cnr oven [ein at cram may cme peopely [Renner me conn omPty banana ome Wa |Savary Wf Steps eee Mi vucsfereer pty lignans ox, | Memadeuatee cut 
. from those who have not the slightest doubt of | hrase “an institution” quite de- > in which it advocated the abrogation caution now. Consult your Lawyer and our Estates _inee a 7a, ne SS 
; straint shown in currency ee 2g ae Mr. Taschereau’s sense of honor and justice and — it And it is likely that the King would | a? eae ane oe of the disarmament. clauses of. the Department. He will draw your Will—we will act though his chain aS 
: f dollar reasonably in line with New-York | who know hith too-well'to accuse him: of. any | not have felt free to write such a letter were Me eee tories 2 cated Treaty of Versailles, which were as Executor and Trustee. paid ies oars ? 


planned to keep Germany in a posi- 
tion of inferiority and have therefore 
been a 









@ London. Our policy has been largely one | improper use of his various associations. there not in existence a national committee |to ensure their collaboration. There 


# going along with Britain in carrying out, the which holds the responsibility of seeing that the ~ also inserted, according’'to the » Ontario showed profitable o 




















fmipire monetary. policy agreed..to at. the)... > % Times can never, fall into the possession of | o¢ticja) communique, a t rankling grievance, on the MONTREAL TRUST .COMPANY the increase at ee ee : 
rr Conference in 1932 and reiterated by CITIZENS FOR TOMORROW undesirable owners, which is a commentary on | paragraph which had obvious refer- rene understanding that if this Head Office . . . . . « Montreal the Sled ee Bud 
he Empire delegates to the world monetary [Xx HIS radio address the other day, as Chief oon ithe. people think of the late Lord|ence to Germany and which ran as Germany cone tet to oe . Western Offices: ay Arther and Fort Will 
ference in 1933, - - - . Scout for Canada, the Governor-General said: |" This gives us a chance to téll about the young ee a ch and-Italian Govern. |*7™sment Conference and PROTECTION WINNIPEG — EDMONTON — VANCOUVER been poor. Combined man 
A. testing time. for the national. credit policy| 14 .,- fare ‘ih ‘the world today many’ so- Italian who, a few years ago, applied for the ments, recalling the declaration - ate ‘sincerely with the other nations : ; - Toronto Office, 61 Yonge St. ing and on ae tag : 
ll come in later years, first, when it may be called ‘Youth Movements’; but of all those of | Position of Rome correspondent of some Ameri- 2 for a genuine and far reaching . Se Hamilton and London hac 





; December 1932 in referen righ 
sary to put on the brakes to slow up an which Ihave any knowledge the one for boys .| ©22 journalistic interest—Associated Press, if we of equality, are in accord a cednade 
it boom and, then later, when some} ‘tist ‘anpeals to’ mé remember correctly. He was asked to send three 
Mationary boc 0 aioe wesc mapper: _to me most is the Boy Scout 470 a? telattaan teen wall Sedona ing that no country can modify by a 
y the politicians have gain ective v5 ovement.” — sy Wak Seale [ tters ; wa 
eontrol of the central bank and desire to use | ' ;,,. Excellency would not have erred if he | nt; provided them. One’ was written by Musso-|ing armaments and that in case this 
—s : His Excellency would tred if he/| lini, one by the King of Italy and the third by 

oney-making powers to defer some evil said ‘that ‘many: of the ‘Youth: Movements ‘are | His Holiness the Pope. enn: Conte wpepunity -exiegs. they: will .conaiiit 


measure of disarmament. = So em JF HOBKIRK, Marae BEES excellent. gains. 
* _. . ‘Now up to Hitler = , : = ne . 
It looks therefore as if Herr Hitler 
and ‘his 
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faced with the necessity ‘of making es sg 
= tated denies on ha none tube | INVESTMENT 


"with one soother Thefr voeiferdus and continuous pro-||- SECURITIES ‘OTTAWA. 


















ye re | Ge defin itely dangerous; they promote disloyalty to | , Furthermore there was worked out ‘ : ttacked in Ontar 
See the ‘State, ‘contempt for religious belief, an Savi ee W ie at the conference at Rome the pro- realy seed Le. mayen mate coer R QUEBEC » tatio Retail Hardware 
THE TAX-GATHERER TAKES HIS FIRST |*"imus toward.tradition., .. eee dh jayings of t eek. ee of a sompleterrention usés of the Versailles treaty and : rr. or ee taking particular objecticr 
Sees : There : Canada pact, designed for submis- ‘pledges 2 Germany from | ; \ ; gales of the Toronto Hyd 
ORRIS W. pyr sine —— = ae Chief Scout Kes iniesa 0 chollongs to Canadians “The belief that women are pretty poor instru- | 0? italy Game and -her ov neigh- ouch deemed toeatele have in the |f - W.c PITFIELD & COMP ANY HALIFAX ‘AB System. It is claimed that ¢ 
ceree en <2 -Canpia, 2eCeeny | ‘number to ee : rs, Italy, Germany, Czechoslovakia, | past won them but, |}. . re VANCOUVER business of the Toronto 
to Bring this number ‘to 100,000 to celebrate the | ments for political action and quite inadequate . past won many supporters. bu .  oonft 
he atinual-meeting the enormous burden of pon ne eget ae. Feventdsles. for’ political iom is a delusion See = saeeievia. When if they do not accept a proffered |}. _ . 235 ST. JAMES STREET WEST LONDON, ENG. not be operated’ pr 


> sed bw ‘the chartered banks. as |C@tly visit of the founaer of the movement, poli 
et te. |Rohert. Baden-Powel.; Such. expansion must: be} Pure on sinpls."-Dr, Reymond Moley. les to “nowintertemsoes in theit 
inan y the contributions of those who are|- ,. respective internal affairs and a re- 


the valuable show and 
used ta display electrical! a 
and that it constitutes | 


chance of removing this source of 
humiliation, they find it. diffi- 
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oe cult to explain their refiisal to the | ‘— - - - for th ; 
; German people. @ regular re 
id 1f an. efficient banking system is to be en ; »| the. ability and judgment necessary for success|or favor any action which ‘Tee . Some ’ 
pained thete-is a point beyond which |rut-tuaer the direction of the pride! v7) 12, business, and in England their interference|have:the ‘purpose of ‘stiempts DY |to tistical otter | MoMA A:0 Lid becom DIE Ey ED D: dhe desler, ocganiza 
; a eons to meet rh a aaa flie Canadian Genera 1 Council of the Boy Sonaae would be strongly resented.”—-Gordon Selfridge. ree the .territorial integrity, the ‘approval of the French Govern- bes , * ae 2 the cessation : 
1 one hand, and increased’: on Canadian Genera f ‘regime . . et it ee a to 
f, can. not safely: be-carried..The. profit .| Association. E, W..Beatty, K.C.,.a,campaign-for|* “The total acoustical output of the simultaneous |tracting pattese eee em Wil be justified te behets t eet Fa Beek os dest buibs 10 1 
d: logs ‘statement’ befote you today .shows . }funds.to lay. the.foundation, of the expansion.of | blast of all the motor horns in London would Feather for Laval | |many is bent upon war and that the| #2. Se a telephone order 
that “last ‘year -we paid in Dominion and ‘| the scout movement in Canada is under way. | Probably be- about 200 horsepower, more than| , mis -Franco-Italiah agreement is| other nations of Europe must make| . - aS ee  s at ye OE them on the following 
pvincial taxes $1;075,000. Agding municipal: |. r¢:is worthy of support.’ "The boys of. Canada, |*70USe, 0 drive a London omnibus at full speed.”.| 9 great feather in the cap of Premier |common cause in taking precauition- |» a: . oe awa Ghief objection, howe 
; pin 42,000,000 eld. ove - who will, be the, business. men. and political ie Ww. ie ee Bis |Laval,» who’ by all accounts went |ary measures to demonstrate to her| _ ; X 3 Be aay bo to the cag al 
dersin dividends. “In other words, |leaders of tomerrow, are deserving. of  this| . In relation to iabor, the N. R. A. may be said| ned “aatachet: Sone teach fee na ee, aeainst “her VU , eo fact that the shaw space 
‘dollar: paid in ‘dividends .we paid contribution from those who are already in their | to. represent a bundle of missed opportunities, ata cheap price and confident | of victory. Herr Hitler, if he rejects s s SRN foe & . system is not justified | 
epee so Aye Cosmin tie-gatheres. seer A at pieate ; = Miedo eee a Ee that be would here no difficulty: in | the. non-intervention - pact -and-the - and. the Beautiful Mississippe See S. | Product being sold. 
eee eke Iders themselves on. pe wdthcite Tre Serna 4 | Sannin hi eetaemilee al dhe Mecnieiees — r Wash. petting: the pact endorsed by the | plan of appeasement propounded by 3 . .. ae It is understood that 
eee ean te tank” || SOMETHING MORE THAN SALESMANSHIP| ington? DroKina® Institution, wien coer eee a alee de adiinas tee ee GU LF C AST ih which Pie kcs ste 
ae. G Saete Se AS SR lN OATS mean ae a oa b 3 vention’ obviously ought his’ ‘to’ system 
@.polnit'at which the tax burdens of banks | J’ THE opinion of the Vancouver Sun, Sir ; So SNe an ‘end to German interference in| of complete: moral’ isolati poet is| | oo £4) viously, has a direct ir 
pelts mien Wehry' “Thornton ‘was ‘Cai aida's only really'|‘, “Rise in public debt and Governmental infla-| {re noalir ean tae ens = “ Ww. OF : 
individual, is iri-braiich’ closings. -Sinee 1990 | effective. railway .-meérchandiser. ~ Sir’ ‘Henry’ invariably ‘carries -with it, aap isely ‘the ao is submitted to Germany for her |nomic plight.of Germany he has an ’ ’ eee te load —wil 
branches ;in Canada Hiave decreased ‘from: | Thornton, says the Sun, realized that with the'| tors best calculated to destroy private confidence | tonsa o™ {* will prove an acid test me Seeee equipmes 





intelligible dislike of such a develop- | - not trade Winter for Summer! to 
ment. The result ofthe Saar election the warm ete 
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wil have an important bearing upon| and’ June time breezes blow on winter vaca- 
prospects of settl 
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to.3,577, and’ the ‘efid' is not ‘in ‘sight: “The | ‘"emendous. railway: plant of Canada: and: the and’ to discourage private business recovery.” | ces ety Of the professions et 
-D eo ae 
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is now in oper 













priva’ 
Burtlens aud othe? seVere restrictions placed | United States, the big undone job was.to sell|'Prof. Jas. W. Angell, Columbia University. | the Hitler Cooven eee eee ot | wil ‘European yifounde—oferng every outdoor sport of ™ Ont. 4 
batik by the legion of Canadian governments the plant and its 'servide ‘td'te ‘public. “" ‘’ Tene in OE __ | ftteely bandying about: If‘she refuses|ment. and if. the. latter can be en sie Ai algun cog taeotatet ob feove ; a. E 
“imong the méjot” factots ‘causing. branch |. . There is more to, business than salesmanship.| ‘ “Hard economic facts will not obey the orders |to sign’ it, then: it’ will be taken for | achieved,. Canada can scarcely fail] and completely arranged all-expense bargain tours. Linegln Exhibit Feat 


: ings to which ‘the’ local residents. usually. | Salesmanship .and. merchandising, maybe’ :the: of politicians."--Sir Herbert Samuel. cheris! 
cae ee i inspiration of business, the spark of genius that} «yen can’t go back to work until vat ter ee ee the integrity of 

oday no‘ serious-minded | Canadian “can | lights the torch: ‘But'semeone’mast provide ‘oll back to work."--General Hugh S. Johnson. | __"ne, countries which 
od to. underestimate - the ‘seriousness . .of or the flame and guard it‘from touching off an|: .: ee - 







to profit from the stimulus which 
will be given to economic recovery 
everywhere. : 
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January Volume Good 
prnicees reper Get Ger sre 

eeably surpr. e 
oe of business obtained during 
the first two weeks of the year, par- 
deularly in view of the heavy 
Christmas buying this year, Volume 
is, of course, stimulated in many in- 


$66,500,000 IN 1934 


Best Income Since 1930 
_ Assured if: Price 
Levels Hold 
WINNIPEG.—Finances of farmers 


gances by special sales but regular jin the three prairie 


are also reported to be mov- 


provinces 
been boosted to the extent of 


ing in fair volume. Reports from jmillions by the five major 
many centres of Canada indicate |cropsalone. This is the added 
that volume remains about 10 per eee 


cent above a year ago in clothing 
lines with a develop- 
ing for furniture and radios. 
> * s s 
Motor Shew Success 

ORONTO’S National Motor 
Tor officially ushered in the 
1935 automobile season last Satur- 
day with ee ae 

opening otals previous 
a Salesmen questioned by The 

al Post on Monday sta 
thst there appeared to be a big in 
crease in the n of persons who 
were depaitely in the mere for the 
purchase of new Cars year. 
e t * 
Profitable Prairie Trade 

USINESS in the Prairie Prov- 
Binces was the most profttable in 
1934,-an executive of a variety chain 
store told The Financial Post re- 
cently, This was partly accourited 
for, he explained, by the low rents 
paid in cities in that area and by the 
fact that after three years of ex- 
ceedingly low income, the western 
division had been forced to cut costs 
to the bone. Last year, with some- 
what better business, a considerable 
increase in volume and a low over- 
head, excellent profits had resulted. 

Another reason for the: better prof- 

its shown in the Prairie Provinces, 
The Financial Post was told, is that 
the buyers in that area purchase 
proportionately greater quantities of 
many lines on which there is good 
profit. Such lines as imitation jewel- 
lery, shoe laces and notions of all 
kinds make up a large proportion of 
sales in this area, and on all these 
lines the profit margin is large. In 
the manufacturing centres, cosmet- 
ics is one of the leading items and 


on this there is only a small margin. | . 
* a e 


Difficulties in Quebec 

Maer wage legislation in 

Quebec, introduced last year, 
made business difficult in that prov- 
ince for the year, he said, even 
though his chain had previously 
paid wages generally higher than 
prevailing rates. Certain parts of 
Ontario showed profitable operation, 
the increase at Sault Ste Marie since 
the opening.of the Algoma Steel 
plant being marked. Business at 
Port Arthur and Fort William had 
been poor, Combined manufactur- 
ing and farm market towns such as 
Hamilton and London had shown 
excellent. gains. ee 

= 


Equipment Sales of Power Cos. 
T= practice of power and gas 

companies selling equipment to 
householders.at rates which cannot 
be met by the retail dealer is again 
being attacked in Ontario, the On- 
tario Retail Hardware Association 
taking particular objection to the 
sales of the Toronto Hydro-Electric 
System. It is claimed that the retail 
business of the Toronto system can- 
not be operated’ profitably due to 


the valuable show and floor space’ 


used to display electrical appliances 
and that it constitutes unfair com- 


‘ petition for the regular .retailer. 


Some progress was yecently made 
by the dealer organization when it 
obtained the cessation of a plan un- 
der which the Toronto system ship- 
ped electric™bulbs ‘to householders 
on telephone order .and charged 
them on the following month’s bill. 
Ghief objection, however, is taken 
to the sale of electric equipment on 
exceedingly low terms and to the 
fact that the show space used by the 
system is not justified by the type of 
product being sold. 

It is understood that the-dealers 
are aiming at an agreement under 
which the hydro system—which, ob- 
viously, has a direct interest in the 
sale of appliances in order to in- 
crease the load—will co-operate in 
the sale of equipment but the dealer 
will actually make. the sale. Such 
a plan is now in operation in Lon- 
don, Ont. 


Lincoln Exhibit Feature 
of Toronto Auto Show 

Impressive among the fine car ex- 
hibits at the National Mator. Show in 
Toronte-is.the Lincoln seven-passen- 
ger 150 horsepower V-12 sedan ifi- 
cluded in the Ford Motor Co, of 
Canada showing. 4 

There are two new Lincolns, one 
with a 136-inch, the other with a 
145-inch ‘wheelbase chassis, each 
powered ‘by a 150 horsepower 12- 
cylinder V-type engine, Devel 
ment of the Lincoln engine to the 
point where decision was reached to 
standardize upon the single design 
for both chassis marks one of the 
important mileposts in Lincoln engi- 
neering progress. 

Twenty-one body types are listed: 
in the new Lincoln series—eight 
Standard types on the V12-136 
chassis, three standard and ten cus- 
tom types on V12-145 chassis. The 
Standard 145-inch seven-passenger 
sedan is on display at the National 
Motor Show, ; 
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value of 
1934 


grain crops,’ 
shown: . 


fT ane ’ 
Gate st! aataas ons" aeteaa oon 
Barley... 17,088,000 9,306,000 


Poses’ 1,789,000 938,000 
- 1,006,000 615,000 
All Provinces Gain 

These are the figures for grain 
crops alone, When consideration is 
given to all field crops-the situation 
is just as good though allowance must 
be made fer the fact that the values 
attached do. not represent sales but 
are rather the estimated value of all 
products, many of which are con- 
sumed on the farm. In Alberta field 
crops were valued at $104,594,000 in 
1934 compared with $76,364,000 in 
1933; in Saskatchewan $81,734,600 
compared with $75,767,000; in Mani- 
toba $49,461,000 compared with 
$33,188,000. 

Back of these increases in» valu- 
ation are several significant reasons. 
Increases in unit prices—prices per 
bushel or ton, and marked increases 
in yields in many instances have re- 
sulted in decided improvement in 
the estimated value of the crop. This 
is, perhaps best illustrated by direct 
comparisons. 

Unit Prices Higher 


In 1933 wheat was estimated at 48 
cents per bushel against a 66 cent 
value in 1934; in Saskatchewan 
wheat was valued at 57 cents in 1934 
against 45 cents in 1933; in Alberta 
wheat was valued at 53 cents in 1934 
against 41 cents in. 1933. A still 


greater difference is to be found in | ayan 


the valuation placed on coarse grains 
in 1934, Barley in Manitoba was 
valued at 43 cents per bushel in 1934 
compared with 23 cents in 1933, while 
Saskatchewan's barley .crop was 


compared with 19 cents in 1933 and 
Alberta’s 34 cents against 17 cents. 


These valuations do not tell all 
the story: Where barley could quali- 
fy for the malting grades a very 
substantial premium, reaching as 


d g@ the fall, was paid over the 
prevailing market quotations. Barley 
of this quality was worth more than 
No, 1 Northern wheat. Again durum 
wheat, grown largely in Manitoba 
and parts of Saskatchewan brought 
14 cents a bushel over the No. 1 
Northern price and more durum 
wheat was exported to United States 
in the first four months of the crop 


| “ Commodity Prices 


ITTLE general change took place 

in wheat prices during the past 
week, a slight rise in the earlier part 
being offset by a decline on Monday. 
Winnipeg followed Chicago, the lat- 
ter market being ‘troubled’ by the 
coming Supreme Court ruling on the 
gold clause’ ~* «|. 

Canadian commercial markets 
were strong, higher 
realized for almost all types of farm 
produce. Gains in cattle prices 
throughout the year are anticipated 
due to possible feed shortage. 

Fre- 
Latest vious week 
week week last yr. 
$6.00 $6.00 
09 08 


Same 


Cattle, cwt. . 
Ib. 


Cotton, Ib. s..+sss 1265 11275  .1125 
Rubber, Ib. ...... 4 


"1330 » [1352 [0801 
Sugar, raw, Ib. ... on 0316 


0285 
Silk, Ib. 1,46 142% 
Wheat (Man.) bu.  .78 79% 87% 
Coffee, Ib, ‘ j 
Hogs . 10 «#10 
Weekly Indices 
N.Y, Annalist ....122,.2 
Fishers’ 
N.Y. Journal of 
bes 0094 os» 79.4 
(Brit.) ... 60.9 


U. 8, Labor 77.3 
Canada (D.B. 71.6 


-8.00 


‘ 8.) e° 
tAverage, 1934, 


Canada (D.B.S.), 
Retafl (Dec.) ’...-. 79. 
W'sale (Dec.) 
U. &. Labor (Nov.) .. 76.5 
Gt. Brit. (Moy.) .«+++70.2 
Note: Indices on all base 1926 = 100, ex- 
WN. ¥. An which is 1913 = 100. 
index is of Trade converted 
to 1926 base. ‘ 


Base of price quotations is as follows: 
1,050 Ibs., 
cattle—steers, nod, over top 
ork: silk—Japanese, 13-15. i, fort: 
cen 
ge Martie ela 


Pt. A. basis: hides-—heavy steers; 
coffee—Rio No. 7, spot, New York; hogs— 
select bacons, Toronto. 
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Quebec Total Up 30 Per Cent in 1934 
—Dominion 18.9 Per Cent Higher 
“im gain) apple erp ond failure of prices to 
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British Columbia benefitted con- 
siderably from marked improvement 
in lumbering, fishing and mining al- 
though prices showed little change 


88 


1933. The gain in pulp and paper 
and power also affected New Bruns- 
wick to a considerable extent. 

Only a comparatively small gain 
was shown in Nova Scotia, greater 
lumbering and mining activity be- 
ing offset to some extent by a small 


dition, an amount is deducted for 
the net balance of interest payments 
due to outsiders. 


Total Production and National Income of Canada, 1990-34 
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Total secondary production .....scessessesees 
Less: ‘Duplications Sevescoisedegecsses eeeccecces 


Net value of industrial production aereececseees 2,005,200,000 
Estimated national income pet Pepe de 4S babew 3,978,000,000 

Note: All figures are net. 
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year than was exported during the 
whole crop year in 1933. 

Yield assumed an important place 
in total valuations also but as is well 
known many districts failed to reap 
any crop at all, particularly in the 
southwest part of Manitoba and all 
of southern Saskatchewan. Mani- 
toba’s yields while affected by 
drought, were valued at 16% million 
dollars more than in 1933, which is 
nearly 50 per cent mofe. In spite 
of the severe. drought in Saskatch- 
ewan which offset most of the price 
incteases, the valuation in that prove 
ince was up about 20 per cent or 
some 16 milion dollars. 
favored by both yield and price in- 
creases, shows a crop valuation 
increase Of 28% million dollars or 
about 37 per cent in 1934 over 1933, 

While these estimates are subject 
to revision, it is quite evident that 

934 crops in these 

provinces indicate a 

considerable degree of appreciation 
over the records hung up during tire 
past four years. 
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think not of it in terms of “what you 
" will leave’ but.in the more important 

terms of ‘what your heirs will actually 

receive’. 3 | 
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To gain a true picture of the actual 
working of your plans for the distrib: 
ution of your estate, you need to get 
the facts in black and white... in a 
comprehensive plan. 

Many people have found our 
services in this matter very helpful. We 
invite you to consult us — at your 
home, your office or here at our place 
-of business—your confidences will be 
strictly observed, 
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157 inches—permit the mounting of a wide — ie 
variety of body types. 3 


This new International-features hardened exhaust-valye inserts, cam-and-lever. 
gear, and full-floating rear axle. While the C-20 is a new model, ifs — 
well-known to thousands of International users. Bakers, laundrymen,. 
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Your Investments 


J : 
Post, who desire information 


I hold a 6% cent debenture 
of Detroit and Seiten of tie 
t is the presen on 
vepeny? Is there any prospect of 
getting interest on this investmen 
goon? * : 

Detroit and Canada Tunnel 6% per 
cent debentures of 1048 are in an un- 
tavorable position. No interest has 
been paid on them singe 1930 and 
there is no immediate pr of any 
payment being made. We understand 
that the revenue of the tunnel is 
slightly better for the 1934 year and 
that expenses have not advanced 
much, but even then the net revenue 
was only $55,000 in 1933. This revenue 
is far from sufficient to fake care of 
the interest on the six per cent firgt 
mortgage of $8,500,000 which comes 
ghead of your debentures. 

There is a deficit in working capi- 
tg] account due partly to bond inter- 
est owing, and partly to debts in- 
eurred by the receiver. Until these 
debts are cleared up and until the 


r eompany’s tax position in Detroit is 


gettled, there is no prospect of any 

yment for bondholders, Obvious- 
r it will be necessary for the com- 
pany to be re-organized, because it 
appears to be entirely incapable of 
carrying the burden of interest 
charges on the first mortgage and on 
the debentures. Both types of bonds 
have committees which are looking 
after their interests, but the first 
mortgage bondholders appear to be 
in the driver’s seat, and will come 
out best in any re-organization. Re- 
organization, however, will not be 
undertaken until some more stable 
basis of earnings upon which it can 
be based is arrived at. 


Dufferin Paving 


I am interested in construction 
stocks and am considering the 
urchase of Dufferin Paving pre- 
erred. Can you give me the par- 
ticulars concerning this stock and 
also anything of recent progress 
of the company? 


We have been informed that the 
volume of business done by Dufferin 
Paving & Crushed Stone Ltd. during 
the last fiscal year, which ended 
December 31, 1934, showed a very 
substantial improvement over 1933, 
but would still be below what would 
be considered normal. There has not 
been a great deal of road building 
or construction in the last few years 
but this company has secured sev- 
eral fairly extensive paving con- 
tracts in the Maritime Provinces and 
has also been successful in bidding 
for tenders on the new Trans-Can- 
ada highway system in northwestern 
Ontario. 

No dividends» have been paid on 
the first preferred stock since. April 
1, 1932, Dividends are cumulative. 
On net earnings of $290,000 in 1933, 
the company had a net loss of over 
$81,000. No comparison can be made 
with 1932 because in that year, nrac- 
tically no business was done and 
ne was allowed: for deprecia- 

oh, 


Rogers-Majestic 
Would appreciate a summary of 
the current progress of Rogers- 
Majestic Corp. and also something 
about prospects of dividends. 


Recent statements sent out by 
Rogers-Majestic Corp. have been 
very optimistic in character with the 
company’s sales to date much im- 
proved over a year ago. No divi- 
dends have been paid since Sept. 1, 
1931, This company is engaged in a 
highly competitive field but it is 
one of the largest of its kind in Can- 
ada and in addition to radios, manu- 
factures and sells electric refriger- 
ators and electric clocks. All the 
products are of a luxury character 
and sales, therefore, would seem .to 
depend entirely on general business 
conditions. Since 1931, working capi- 
tal of the company has decreased 
from approximately $1,675,000 to 
$673,000 at the end of the last fiscal 
year, March 31, 1934. We under- 
stand, however, that in the current 
fiscal year, the position of the com- 
pany’s working capital has been im- 
proved but it is natural to suppose 
that there would be no expectation 
of dividends until working capital 
has been built up very considerably 
from the last report. f 


L. R. Steel Co, Echo 


I hold shares in L. R. Steel Co., 
of Delaware and Steel Realty De- 
velopment Corp. Can you give 
me a report on these companies? 


L. R. Steel Co., of Delaware and all 
its subsidiaries went into bankrupt- 
cy. There were various attempts at 
reorganization but we have yet to 
hear of anything realized for share- 
holders. Most of the 
companies also went bankrupt later. 


Royal or Commerce 
Thold Bank of Commerce shares 
and wonder whether I should 
switch to Royal Bank stock. How 
do they compare? 


by an early mail, and 
extend service 


I purchased some of the ordinary 
shares of the ‘Canadian Pacific 
Railway ata price well above the 
present market. It would be ap- 
preciated if you could let me have 
your opinion on the position of the 
company and the outlook for a 
resumption of dividends. 


The financial statement of the 
Canadian Pacific Raiway for 1934 ig 
expected to show an improvement in 


net income as compared with 1933. | charges. 


Preliminary estimates place net in- 
come, after taking care of fixed and 
other senior Tees: at approximate- 
ly $5,500,000, T/ ordinary circum- 
stances this would be sufficient to 
take care of the dividend on the 
preference stock, but in view of the 
present situation it is unlikely that 
the management will take steps to 
restore this stock to a dividend pay- 
ing basis. The railway situation is 
involved and outlook for the holders 
of .the preference and ordinary 
shares of Canadian Pacific Raiway 
is not clear. Prospects of increasing 
traffic and in turn larger revenues 
appears more promising than at this 
time last year. But until reyenues 
of the company are appreciably 
larger than they are today and steps 
have been taken to fund: the short- 
term borrowings from the banks, it is 
not likely that dividends will be 
resumed. 


Howard Smith 


Please let me know the extent 
to which Howard Smith Paper 
Mills are in arrears on their pre- 
ferred stock. Also can you let me 
have any information on. earn- 
ings for the past year? 


Expectations are that the financial 
statement of Howard Smith Paper 
Mills for 1934 will show an improve- 
ment over that reported in the pte- 
ceding year, when all senior 
charges, including bond interest, 
were covered by a margin of $187,- 
206. It is not anticipated, however, 
that the company will be in a posi- 
tion to resume dividends on the pre- 
ferred stock. At the end of 1933 the 
company had bank loans of $756,000 
and it is assumed that the comipany 
will take steps to wipe out this 
liability before considering the dis- 
tribution of profits to the share- 
holders. : 

At the end of last year the pre- 
ferred stock of Howard Smith Paper 
Mills was in arrears‘to the extent of 
22 per cent, or $22 on the par value 
of $100. 


Canada Malting 


I am considering a dong tee 
investment in Canada Iting 
and would be grateful for any in- 
formation concerning this com- 
pany that would indicate the 
safety of such an investment. 


Canada Malting is an old establish- 
ed company and has only one impor- 
tant competitor in the domestic field. 
About 50% of its sales are domestic 
and the remainder consist of exports 
principally to the United States and 
South America. Only once during the 
last seven years and that was in 1990 
has this company failed to earn the 
annual dividend requirements of 
$1.50 per share on its stock. In re- 
cent years, these diviends have been 
covered by a considerable margin, 
$3.12 being earned for the fiscal year 
ending July 31, 1934. 

As a result of these good earnings 
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practically all the 
equity which was supposed to 
have been the security for ‘toes 


ted |ticipating bondg of the h 


had - 
culty -in meeting its funded debt 
Earnings in the last: two 
years have been kept at relatively 
high levels and the athount of net 
income available to take care of in- 
terest on the Gatineau Power first 
mortgage bonds and the 6 per. cent 
debentures, has been more than suf- 
ficient to take care of interest 
charges. 

For a long time these bonds were 
undervalued in the market because 
of the association of the company 
with International Paper and Power. 
The latter company, as you probably 
know, has had difficulties of one 
kind and another. As far as Gatineau 
Power is concerned, however, that 
company has had a remarkably good 
record throughout the depression. 
and with a wider realization of the 
established’ earning power of the 
company, there has been a substan- 
tial increase in the market value of 
both the first mortgage bonds and 
the debentures, 

There is nothing new to report on 
the company, As already mentioned, 
its production, power sales and rev- 
enug, have been on a favorable basis 
and charges in connection with the 
first mortgage bonds and debentures 
are being met regularly, 


Can. Gen. Investments 


Can you give me a line on the 
situation of Canadian General In- 
vestments? 


The annual report of Canadian 
General Investments for the year 
ended Dec, 31, 1934, will. be »issyed 
shortly. The value of the company’s 
investments, and the dividends earn- 
ed and paid have increased in the 
past Isis0 The break-up value of 
the 6 shares in the Canadian 
General Investments was $8.57 a 
share as at June 30, 1934, compared 
with $7.01 a share at December 31, 
1933, and $7.50 a share as at June 30, 
1932. In the six months ended June 
30, 1934, net income was $130,112 
compared with $110,105 for the same 
period of 1933. 

On the basis of the six month’s 
report, and the trend of security 
prices and dividend payments in the 
last six months of 1934, it is expect- 
ed that the forthcoming report will 
show. tonsiderable improvement in 
the company’s finance in the year. 


National Sewer Pipe 


Why was dividend passed on 
National Sewer Pipe “A” and “B” 
stock? I hold “A” stock. .Are divi- 
dends being earned and what are 
prospects? I am a woman and 
want safety, ., 


There was good reason for passing 
the dividends in view of the fact that 
National Sewer Pipe Company had 
a net loss of $7,653 in the year ended 
October 31, 1933, and $36,728 in 1934. 
The company was simply having the 
experience of all companies that de- 
pend mainly for their revenue on 
building operations. Most construc- 
tion activities reached a low leyel in 
1933 and the hope that the change in 
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Dentonia Mines 


I would appreciate » brief esti- 
mate of the merits and standing of 
Dentonia Mines. 


Dentonia Mines has given a good 
account of itself, and enhanced its 
ore possession since the production 
started in April of last year. While 
the property is an old one, increased 
prices of gold have given it new 


plete mining plant is installed and 
the shaft sinking to a depth of 117 


company. 

‘Two years ago it was thought that 
there might possibly be a payment 
of three or Seen hg the ee 
to bondholders but it is now 
that there is not even a possibility 
that the bondholders oo get - 
thing. Only one or prope 
remain under the trust deed, some 
having been foreclosed and after 
first mortgages, taxes and other 
expenses are paid, therm will be 
nothing left for bondholders. 


Ravina Properties 
Will you kindly give me infor- 
mation on the bonds of Ravina 


properties? They Have not paid 
interest for several years, 


Interest on ae eeren per cont 1 
ar bonds vina Properties Lid. 
e been in default since 1928. The 
property is under the management 
of a receiver, Fred Page Higgins & 


Co., Toronto, and is understood fo be | igsy: 


earning its operating expenses but 
is in arrears. of taxes, Arrears 
amount to about 2% years taxes, The 
property consists of an ice arena and 
assembly ‘hall and swimming pool 
in western Toronto. 
Canada Trust 


Co., trustee for the | and 


bond mortgage, states that there is 
no immediate prospect of any interest 
being paid, since the rty isnot 
making any money. e trustee has 
proposed a plan to the court to con- 
duct a mortgage sale which would 
result in foreclosure for the bond- 
holders. The court has the matter 
under enter and may ap- 
prove such a sele, 

‘Until the property {is earning its 
taxes and has something over for 
interest, however, the position of the 
bonds is unfavorable. 


Montreal Tramways 


At present prices the common: 
stock of Montreal Tramways yields 
around 11 per cent. Is there any- 
thing wrong with the company and 
would an investment in this stock 
be safe? 


The fact that Montreal Tramways 
common stock is now selling at a 
level to yield the holder around 11 
per cent is indicative of the specula- 
tive element attached to this security. 
This company depends for its in- 
come on payments made to it by the 
Montreal Tramways C ion 
under the terms of the contract en- 
tered into between the company and 
the city in 1918., In the last two years 
revenues of the Commission have 
not been sufficient to permit it to 
take care of its —— in full. It 

been necessary to draw upon 
~ As far as 1034 is concerned, 
it ig expected that the financial state- 
ment will show that revenues, in- 
cluding reserves, were not sufficfent 
to cover all charges, including the 
ayment of an annual rental of 
000 to the city. The Commission 
are considering various ways in 
which the revenues can be brought 
up to a point where they will cover 
all obligations, such as an increase 
in tramway fares, greater operation 
of one-man cars, and defer- 
ment of payment to the city. It 
may not be necessary for the Com- 
mission to adopt any of these plans, 
as it is estimated that a five per 
cent increase in traffic would pro- 
vide sufficient income to meet the 
contractual obligations. While this 
uncertainty exists, however, the 
stock of Montreal Tramways Co. sells 
at a discount. 


Financial Founders 
I have made a contract to pur- 


Can the shares be sold? What does 
the dividend notice on practical 
shares mean? 


ae ewinaes #a.Nir Pi 


*|ders consists of a contract to pur- 
Diversified Trustee Shares, 


chances for a profitable existence. bef 


Ore reserves have been estimated at 
30,000 tons averaging .4 ounces in 
gold and two ounces in silver. At 
the present time the mill is handling 
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Seles Water and Power ce 
Fecotd ewe" Ramings, “Resever 
record level, | 
have not kept pace, as a am 
of power has been sold at secondary 
rates, Income, on the other hand, 
was sufficient to cover dividends by 
a comfortable margin. The outlook 

is more favorable 
than it was a year ago, but it is un- 
likely that the management will 
take steps to increase the dividend. 
Their first consideration will likely 
be to build up cash reserves to take 
care of the six per cent notes matur- 
ing in 1936, These notes were issued 
to help finance the Rapide Blanc 
Reeei development on the Upper St. 
wrice River. With their redemp- 
tion, the way will be open to con- 
sider an increased distribution of 
profits to shareholders, 


. 


Can. Crushed Stone |. 


I have a 6% per cent first 
mortgage bond of Canada Crushed 
Stone Corp. and wonder whether 
the company is in a good position ° 
and whether the bonds are a good 
investment to hold? 


‘Canada Crushed Stone Corp, is- 
sued $300,000 of 6% per cent first 
mortgage bonds in 1924. The amount 
now outstanding is $195,500, and the 
Nationgl Trust Co., trustee for the 

e, called for tenders of 
— of bonds for the sinking 


Interest on the bonds has been 
paid in full and the sinking fund 
has, been fully maintained. The 
current price of the bonds is 91 bid 
are scarce. Although 
this was a small issue, it has turned 
out satisfactorily to the investors. 


C. W. Lindsay 
Please let me have your opinion 
on C. W, Jdndeny Ga Sep there 
any pecapegs an early resump- 
—_ - vidends on the preferred 
8 


C, W. Lindsay Co., dealing in 
pianos, radios, etc,, has been affected 
by the d 
sales has declined in the last four or 
five years, and while the financial 
Statement for 1034 is expected to 
make better reading, it is not antici- 
pated that net income will be suffi- 
cient to permit a resumption of divi- 
dends on the preferred stock. This 
company in other years has built up 
strong reserves and its liquid posi- 
tion is satisfactory. It is apparently 
in a position to carry through until 
such time as the public demand for 
its products is on a more normal 
scale, when dividends can be re- 
sumed. Meanwhile there does not 
appear to be immediate likelihood 
of the company disbursing anything 
in the way of dividends on the pre- 
ferred or common stock. 


Newfoundland Power 

I have never seen any reference 
to the earnings of Newfoundland 
Light & Power Co. Have you any 
information on this point? 


Last August The Financial Post 
published for the’ first time details 
in regard to the earnings of the New- 
foundland Light & Power Co. It was 


creasing, 
1931 to $164,645 in 1933, 
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. The horse again won, 
bringing the winnings up to within 
striking distance of the $200,000 
mark. The agent; however, refused 
to pay until hé was convinced that 
the cheque deposited with him had 
been actually covered by cash. 

To save the bet, the Montreal man 
offered to contribute approximately 
$50,000 or what he had intended to 
invest In the real estate. The rest of 
the money was to be contributed by 
other members of the party. Return- 
ing to his native city, the Montreal 
business man drew out the required 
sum in cash and returned again to 
the American city. This money was 
o in Sane and turned over 

the agent and at the same 
time the friend also turned over an 
envelope suposed to contain a simi- 
a ae ig mln gos Bana de 9 
ce: a cheque for a 
$170,000, 2K 

But at this point disillusionment 
stepped in. Although the previous 
cheques had been good this one 


of $1,200. The next day, acting on 
the same information, a clear profit 
of nearly $2,000 was reported. In- 
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the real $50,000 cash intended for| winnings made on the 
some promising city corner in Que-' “sport” previously. 
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DOMINION TEXTILE COMPANY 


stock is around $50 a share, but the 
market value ranges around 21 to 
22. At this level there is a fair maf- 
ket for the stock. 


LIMITED 


MONTREAL TORONTO HAMILTON WINNIPEG 


BANQUE GANADIENNE NATIONALE 
CONDITION AS OF 30TH. NOVEMBER, 1934 


LIABILITIES 


To the public: 
Notes of the Bank in circulation, .,... us» +asoc oe cncevvcesvcvenss$ 
Deposits (Savings and Current). ... 


7,132,649.00 
104,866,282.06 


sopsens 2,828,912.23 
$ 114,827,843.29 


CROCCO OPPO eee eee eee eeeee 


To the shareholders: 
Capital, Rest Fund, Dividends and uridivided Profits. .. .. <. a» os «- 12,367,804.74 


$ 127,195,648.03 
ASSETS 
Cash on hand and other cash assets.......ssecccscccescecseceececd 
FRINGE oS nc nang de Cane biden dngons akon ee 
(At market prices) 
RET NN $0.0 0 dé Bon chad abuse doaucbuune aelenit de castes dct ics de 
(Secured by Collateral of sufficient marketable value) 
(Afler providing for doubtful debts) 
(At leas than cost or galue) 


12,955,471.85 
47,918,614.51 


5,015,564.10 


8,191,207.58 


$ | 127,195,648.03 
- Profit and Loss Account 


Balance of Profit and Loss, 30th. November, 1933.................$ 
Profits for the year ending 30th. November, 1934................. 

 e Talal. cncnesenanmsnael 

Allocated as follows: : 
Dividends... sssresssssrrerstsrnseeseme omen wm mwa seem ae me ons sf 

Pension Fund,.1..--.-sssrsvevesecenssvssanesvstevertveserse 
Provision for Dominion and Provincial Governments Taxes.......- 


220,594.73 
935,823.24 


Payment to the Treasurer ofthe Province of Quelite(14,Geo.V.Ch.3) 125,000.00 


‘ Balance of Profit and Loss, 3th. November, 1994. +r nerccsesenes 
a f a tee Me Sg a of ae ; 


The financial strength of 
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COTTON FABRICS 


VANCOUVER 


53,114,789.99_ 


1,156,417,97.-} 
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} Our Jobless Wage-Earners — 


Unemployment Insurance a Misleading Phrase but Ottawa: Plans*May 
Affect 2,000,000 Workers—Wha ri M 


Ak . 


The economic security of 
Canadian workers will 
Jater be affected: by the unemploy- 
ment insurance programme to be 
introduced by the Bennett govern- 
ment this month at Ottawa. It will 
“be a major step for Canada along 
the road of social and ~ 


Pe will link Canada with: the 18 
countries having national.-schemes 
of this sort on their statute: books, 
will add her quota to the 42,000,000 
world workers now covered: by vari- 
ous plans. Simultaneously the. in- 
troduction of smaller schemes in the 

United States in the next few months 

will raise the national total to 20; 

the number of workers covered to 

' well over the 50,000,000 mark. No 
details of the U.S. scheme have as 
yet been made public, 
Little Accurate Knowledge 

With Ottawa legislation immedi- 

ately imminent Canadians should be 
| fully informed on this vital matter— 
' yet knowledge as to what is involved 
| §s greatly lacking. Except for a few 
studies by private individuals and 
institutions there has been practic- 
ally no attempt as yet to give an 
official answer to the query; “What 
» does it all mean?” 
For instance, no official report has 
| ever been issued, as yet, on the re- 
sults of census of unemployment 
taken in Canada in 1931, at consider- 
able cost by the federal Bureau of 
Statistics. Most students therefore 
are still in the dark as far as Can- 
adian figures are concerned. 
Not Really “Insurance” 
The term “unemployment insur- 
ance” is in itself an obstacle to sound 
| thinking and clear understanding of 
the problem. Experts are agreed 
there is no known method of “in- 
suring” against the risk of unemploy- 
ment. Even more important is the 
fact that the setting aside of finan- 
cial reserves of any description is 
only one phase of the major problem 
of aiding workers to find economic 
security. 

Canada might well name her new 
legislation the “Economic Security 
Act” or some similar title to aid 
national thinking and draw attention 
to the broad implications of a pro- 
gramme which to be effective must 

| be vastly more comprehensive than 
is implied in the words “unemploy- 
ment insurance.” 
Major Considerations ‘ 

Assuming, as we are now doing in 
Canada, that government must as- 
sume responsibility in this matter, 
then there are at least four major 
aspects of the unemployment prob- 
lem—perhaps five if we include un- 
employment caused by sickness, old 
age or accident. Briefly, they are: 

1. Organizing the country to meet 
both regular and cyclical unemploy- 
ment. 

2, Government co-operation to as- 
sist employers and employees in 
setting up financial reserves to meet 
unemployment contingencies. 

3. Government ¢0-operation to- 
ward encouragement of individual 
savings funds to be available after 

| financial “reserve” funds have been 
exhausted. 

4.A planned programme and 
organization to meet relief problems 
for those beyond the scopg of other 
schemes. 

5. Definite governmental policy 
toward unemployment factors such 
as sickness, accident or old age. 

All are Significant 

A little thought will show how 
vitally these five considerations 
dovetail into each other‘once govern- 
ment accepts responsibility for this 
question. Thus the experience of 
Great Britain and other countries 
shows conclusively the need for a 
proper system of unemployment ex- 
changes (with which this country is 
now very inadequately served); also 
the need of training and educational 
facilities to reduce the unemployed 
and unemployables to a constant 
minimum. For a government to con- 
template heavy state and industrial 
Payments in this. field without first 
taking such precautions tends to 
financial and moral insolvency. 

Similarly with reserve ‘funds. If 
the state is to foster and support un- 
employment.reserves it is financial 

| and economic wisdom to make sure 
that individuals are encouraged to 
the greatest extent possible, to hus- 
band their savings against the evil 
day. It is equally imperative that 
government be prepared to meet the 
inevitable situation when. workers 
individually or collectively step 
from the shelter of their own sav- 
ings or unemployment reserves, into 
the field of “relief.” 


Constitutional Question 


Until the new federal ‘act is an- 
nounced later this month, it is idle 
to speculate as to the pros and cons 


DETROIT TUNNEL 
REVENUE HIGHER 


Gross income of Detroit & Canada 
Tunnel Co. in 1934 was slightly 
higher than the $478,496 reported in 
1933, it is understood: Since oper- 
ating and maintenance: 


security” for Canadian workers with- 
out the compliance or legislative 
approval of the Canadian provinces. 

At the moment it would seem that 
such approval is not forthcoming. 
Until a question such as this is an- 
swered the merits of a four-way 
contributory plan of unemployment 
reserves .(federal, provincial, em- 
ployer and.employee) as-was pro- 
posed by Ottawa last year remain 
a purely academic question. Latest 
advices from Ottawa indicate the 
Bennett government will in all prob- 
ability go ahead with its own plan 
without provincial assistance; will 
introduce a three-way scheme. (fed- 
eral,,employer, employee) of very 
conservative proportions covering a 
limited group of workers, and if 
necessary will force through at Lon- 
don, under the statute of Westmin- 
ster, without provincial co-operation, 
any legislation necessary to make 
their plan effective. 

In this connection the statement of 
Prime Minister. Bennett on the sub- 
ject in the House of Commons last 
year (April 11) is highly significant. 
He said in part: 

“There is not the slightest doubt 
in the world that unless there is a 
rearrangement of the powers of this 
parliament and the legislatures of 
the provinces, in the very nature of 
— the problem cannot be dealt 
wi 


“I hold a very strong opinion as to 
the necessity of an early revision of 
the provisions of the British North 
America Act. . . . But we have not 
yet approached the problem. That 
is in the offing, and I suppose that 
in the course of human events, and 
when an indulgent and grateful 
electorate have honored us with their 
support, we may be able to make 
such changes as may be necessary.” 


Wolfenden Plan 


Ablest Canadian authority on this 
subject is probably Hugh H, 
Wolfenden, an independent actuary 
of Toronto who has given years of 
study to the question. In his. book 
“Unemploymént Funds” published 
by MacMillans in Canada, 1933, Mr. 
Wolfenden lays particular stress on 
the need for segregating the various 
reserves and savings funds which a 
country such as Canada would bring. 

Thus he steers a novel and middle 
course betw the British system of 
“pooled” contributions as practised 
in Creat Britain and the radical plan 
of individual reserves as best ex- 
emplified in the Wisconsin\plan in 
United States. Mr. Wolfenden would 
attempt a three-way solution, and 
since he is now reported to be ad- 
vising the government in respect of 
a national plan his views are doubly 
interesting. He suggests: 

1, An Unemployment Assistance 
Fund to which initial contributions 
would be required from all wage 
earners; such contributions .to be 
subsequently matched by the em- 
ployer. The fund would be admin- 
istered jointly, the moneys being 
trust and available under definite 
restrictions to meet a Nmited volume 
of unemployment. 

2. An Employees’ Saving Fund 
maintained solely by the employee's 
own contributions but required to be 
set up on a prescribed basis in which 
the employee’s contribution would 
remain his own, subject to with- 
drawal under certain stated condi- 
tions at any time to meet the needs of 
sickness, disability, old-age or death, 
or for payment during unemploy- 
ment, after benefits from the Unem- 
ployment Assistance. Fund have 
ceased. To this fund, it is deamed that 
the state might consider’ matched 
contributions, once the initiative has 
been. undertaken by the individual. 
This would recognize and encourage 
organized -thrift. 

3. Relief—Finally, if both the 
assistance fund and savings plans are 
adopted, recourse to the staté could 
then: be. permitted,. subject to strict 
tests of both “means” and “need” and 
subject to “a recognition of the fact 
that the receipt of relief establishes 
an obligation to the community 
which should be discharged by the 
performance of labor or other ap- 
propriate services by the recipient.” 

Key Problem 

The details are interesting as they 
indicate one possible solution of the 
most ‘crucial problem of all unem- 
ployment reserve schemes, namely 
how best to encourage employers, 
employees and state officials and 
taxpayers to work in harmony and 
sympathy rather than with “selfish 
manoeuvres for advantage which so 
frequently endanger. plans of this 
kind.” 


The company’s assessment , has 
been reduced in Windsor, and the 
tax position is understood to be clear 
on ‘the Canadian. side. In Detroit, 
however, tax arrears have accumu- 


however, the employee's contribu- 
tion forms the cornerstone; once 
made, 
“matched” is not intended to mean 
necessarily dollar for dollar. It is 
intended to imply simply that when 
the employee has shown his good 
faith, the employer first, then after- 
ward the state, (quite separately) 
will assist him. 
Scope of Canadian Plan 

Other significant es are the 
scope and cost of any plan for un- 
employment reserves. In view of 
the highly seasonal nature of a great 
part of Canadian business, a peculiar 
national problem arises. Should or 
could these industries-be included? 
If so, should they pay their own 


costs or should their experience | industrial 


which is bound to be adverse, be 
pooled with that of more favorable 
industries? 

Then again if such industries as 
lumbering, building, fishing, ship- 
building and roadbuilding be in- 
cluded the tendency might be for 
workers in such industries to be- 
come “frozen” and to depend on their 
unemployment benefit during a lay- 
off instead of looking for other work. 
If we exclude these five industries 


‘we exclude in the neighborhood of 
‘on the Canadian economy. 


350,000 workers. 


this Great Social‘ Experiment Means 


Metropolitan Life, told the Actuarial 
Society of America in 1933 that a 


000,000 in the past decade, it is seen 
that the cost might range on this 
basis anywhere from $100,000,000 to 
$173,000,000 annually. 

One very significant conclusion 
emerges from these figures namely 
the rigidity which any such scheme 
will inevitably bring to the Canadian 

economy. For this huge 
annual cost must- necessarily be 
added to the cost of Canadian pro- 
duction or else be subtracted from 
existing level of cash wages. In any 
event it must be ‘consideréd a per- 
manent factor in our export position 
—especially when the probability of 
a quid pro quo for agriculture al- 
ready mentioned is considered. This 
in itself is a very important and far- 
reaching question—namely just what 
will be the incidence of such a plan 
and what will be its ultimate effect 
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more than one cabinet minister; that 
he was strongly advised not to make 


of Incorporation and Regulation 


the commitment but chose to run}; 


money 
; |} the court of 


public opinion.” 


“,..Their efforts have been cast 
in. the. pattern of an outworn 
tradition.” 


“...They know only the rules of 


t/a generation of self-seekers.” 


-Mr. 
giving the matter thorough consid- 
eration, opposed and defeated an 
amendment moved to the Companies 
Act. which would have prohibited 
the issuing of no par value stock. 
This was on May 30, 1934. 

Mr. Bennett’s company law reform 
platform was announced in the fol- 
lowing words: 


fication of capital structure so that 
the investor will be able to under-, 
stand the nature of the stock or se- 
curity he is purchasing. At the next 
session of Parliament the Compan- 
ies Act will be amended so as to 
abolish the right to issue shares of 


“This nation asks for action, and 
action now. Our greatest .primary 
task is to put people to work.” — 


“We must move as a trained and 
loyal army--willing to sacrifice for 
the good of a common discipline.” 


no par value. The searchlight of 
publicity must be focused on every 


toward consolidation and concentra- 
tion. In other words, the door must 
be locked before, not after, the horse 
is stolen.” 7 

Historically this was a statement 
in keeping with the views of Mr. 
Bennett more than twenty years 


. ° | scious iiss leon , 
Sir Charles W. Lindsay - 
Commercial Achievement and F ar-Reaching Public Service Characterize 
Life of Montreal’s Blind Piano Tuner—Honored by King 


By J. A. OASTLER 


The knighthood bestowed upon 
Charles W. Lindsay of Montreal by 
the King brings into the spotlight 
the work of a Canadian who for 
more than half a century has been 
stone blind, but despite that has 
risen from the position of a humble 
piano tuner to the chairman of ‘the 
board of the firm he founded and 
which is now capitalized at over two 
million dollars. 

It is the privilege of too few 
citizens: of this country to know Sir 
Charles, personally, due to his in- 
firmity, which struck him when he 
was but a youth of 19 and freshly 
out of the Montreal High School. 


\ Born in Montreal 

Sir Charles was born in Montreal 
in 1856, son of the late William 
Lindsay and Fran ces Mary Howard. 


the Montreal High School. At this 
hall of learning, he proved himself 
not only an able scholar but 

a splendid athlete and 
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firm moved many times,~always to 
larger premises until. three years 
after the addition of 
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case of the latter he was the prime 
mover in the establishment of the 
beautiful new home which was 
opened last year and assisted mater- 
ially in defraying the cost of build- 


He is vice-president of the Mac-|, 


kay Institute for Protestant Deaf 
Mutes and Blind; life governor and 


York; member of the board of man- 
agement for the Verdun Protestant 
Hospital; honorary president of the 
Canadian National Institute for the 
Blind, Quebec division, member of 
the advisory board of ‘the Young 
Women’s Christian Association, 
member of the corporation of the 


and misfortunes.’ 


“,..Our people were the victims 
of practices against which the law 
provided no adequate safeguards.” 


“The party which supports laissez- 
faire... has no... part to play in 
these critical times.” 

“Faults in the system have been 

upon by the unscrupulous 


seized 
and the greedy as vantage points in 
their battle for . self-advancement.” 


“Our future course must now be 
charted.” 


“There must be unity of purpose 
-»-your country’s future is at stake. 
...Fight now again as one.” 


ago; views which he subsequently | misun 


discarded and now has reclaimed. 


Harks Back to 1911 


The Prime Minister entered Par- 
liament in 1911 and in Hansard of 
that year, November 20, spoke as fol- 
lows: 

“In my judgment the great strug- 
gle of the future will be between 
human rights and property inter- 
ests; and it is the duty and the 


the other...I submit that we should 
at the earliest possible moment give 
our best attention to the considera- 
tion of some measure that will pro- 
vide a tribunal that will limit the 
issue of securities by corporations, 
and will protect the public by en- 
acting some measure by which they 
can know the real value of these 
securities. ..It is of transcendent im- 
portance that this Parliament should 
be seized of the fact that the people 
demand that some tribunal shall be 
created that will have control over 
the extent of the issue of securities 


should bear some just proportion to 
the outlay, and to the physical val- 
ue of the enterprise which it rep- 
resents.” 


Reiterated in 1913 
He returned to this subject on 
February 10, 1913 when he told Par- 
liament: “The problem which this 
country has to face sooner or later 


and to require every company 

ing to increase its capital stock t 
obtain the approval of this court, 
and the public should be given an 


Perkins Institute for the Blind,| issue 


Watertown, Mass., where he re- 


ceived his manual instruction; mem- woul 


ber of the advisory board of the Fin- 
ancial Federation; member of the 
board. of management of the Grace 
Dart Home Hospital and life gov- 
ernor of the Laurenatian Sanitor- 
ium, 

-To all these organizations and 
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the point that the Dominion mt 
proceed circumspectly, becatl 
“there are nine provincial : 
tures to date, each of those leg 
tures is authorized to legislate % 
the incorporation of companies, Ei 


‘The reforms contemplated in # 
bill then before the Commons 
sent “tens of applications” for i 


regard to simplification, “would 
inimical to the public interest 
would not attain the end he had; 
view.” ng 
Hon. R. B. Hanson, then a f 


and Commerce, supported Mr. © 

han and deplored the divided jur 

diction in granting incorporations, 
Mr. Ralston made his position very 

clear. “After a good deal of thou 

I agree with the secretary of sta 

in concluding that no practical 


‘ 
Mr. Cahan returned to the pe 
in dispute. “I am convinced,” het 
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expenses 
have been fairly stable,, there is.ex- 
Pected to be some improvement in 
a nat income which ‘was $55,842 in 
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whil ortga , sh a4 slight 
a ow 
tag a considerable 


+? ling off in the amounts of Gov- 


: “Western Breweries, 


m bonds and other securities. 
estate held for sale under 


page foreclosure was up 
i@htly to $1,268,219 from $1,132,125 


In the guaranteed trust account 
ortgages including interest due 
@ accrued amounted to $11,805,- 
as compared with $12,385,808 in 

previous year. Total holdings of 

rities were down to $8,851,854 

n $10,406,678. In this total were 

yminion government and provin- 
iovernment bonds: of $5,213,185 

ich were down from $6,681,993, 

nadian municipal bonds which 
down to $2,442,552 from $2,- 


which were up slightly over 
0.000 to $1,102,602. Cash in this 
wnt was up substantially to 
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if 
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CANADA PACKERS . 
EARNING RATE 
SLIGHTLY LOWER 


Report $8.05 Per Share on 


Common in First 
86 Weeks 


Based on an official report issued 
with the of the company’s 
common stock on the Toronto Stock 
Exchange last week, 
ers net profits were on a lower scale 
for the first nine periods of the cur- 


“| rent year than for the full 13 periods 


which noe the fiscal year ended 
March 29, 1934. During the last fiscal 


pared . 
first nine four-week periods of the 
present year. 
Earnings Fluctuate 

In the packing business, however, 
it is understood that earnings for a 
fairly long od of the year are 
little indication of the ultimate total, 
on account of highly fluctuating 
prices and volume. It ig generally 
believed that the good showing made 
for this company in the previous 
year was largely due to the com- 
paratively short period in 1933 when 
as a result of the pound ster go- 
ing to par and bacon prices in Great 
Britain rising there was an automatic 
profit made on all bacon in inven- 
tory or in process. ; 

Live hog prices were at a low level 
until the situation improved across 
the Atlantic and when this situation 


‘idid improve suddenly, the higher 


of government b 
dropped over $100,000 and a 
of $50,000 in other bonds 


to $281,481 at the end of 19%. 
of the company for the 


& Bast six years is as follows: 


Aa 


Earnings Beeord 
Paid-up Net Div. Rate 
Cavital Profits* Rate Earned 


price was immediately transferred to 
practicdlly all pork products bought 
for five 'weeks previously, which is 
the usual time necessary for process- 


aie ing and exporting. 


+ Lewer Scale 

A net profit of almost $900,000 was 
reported by Canada Packers for the 
nine periods ended Dec. 6, 1934, as 
compared with $1,429,670 for the full 
which ended March 29, 1934. 
isregarding the payments on the 
arrears of preferred, the balance of 
which were cleared off in the 
last fiscal year, earnings after the 
re preferred dividends had been 
subtracted amounted to $5.04 per 
share of common stock in 1934. In 
the current portion of the year cov- 


88 {ered by the latest report, but two 
t. preferred. quarterly dividends were 
; |paid, but if that part of the third 


IT FOR 1934 


~~ REDUCED TO $758 


Deficit Was $57,568 ; 
Sales Higher Since 


July 


operating 

ss at Winnipeg, Moose Jaw 

Md Saskatoon, showed a. net 

Heit after all charges of $758 in 

the. year ended Oct. 31, 1934, com- 

red with a deficit of $57,563 in the 
"ed ear. 


’ Working capital increased to $83,- 
from. $18,813 In 1933, and the 
nk loan of $95,000 was paid off. 
income account provides an 
ting insight into the burden 
companies of Dominion 
taxes. 


; peee 
“Petertereresetce ih 


Rh 


payment covered by the period Oct. 1, 
to Dec. 6, is also charged earnings 
r share common would amount to 


Consol. Income and Surplus Account 
Periods Year 


Ended 

Dec.G Mar. 29 
1934 7. 

1,429,670 


422,268 
633,404 


Sia 


680,156 373,998 
4,259,040 


4,083,038 
5,313,194 
bond interest, in- 


all 
come tax m for current year and 
cern ounts for prier years, and 


“Te 
e biggest changes noted in the 
balance sheet covering the period 
under review were, the reduction in 
government and municipal bonds 
from over $500,000 at the end of the 
1934 fiscal year to about $25,000, an 
increase of over $1,000,000 in inven- 
tory accounts receivable up to $500,- 
000, and bank loans up from $420,000 
to $1,514,000. Net change in working 
capital, however, was comparatively 
small, a gain of $300,000 to $7,984,501 
being reported. 

Working Capital 
Current asse 11,147,040 
Current labili veee $162,449, 2,128,035 


1 7,688,965 
461—1 


PROFIT REPORTED 
FOR EASY WASHER 
IN RECENT YEAR 


Sales Up Substantially 
Following Production 
in New Plant 


eee | Curr 
4,633,038 


9,817,020 d 


Canada Pack- | ; 
i ~ 
ase | ings 08 ts paid 


The reduced income was. entirely 
due to Sieupinins tions of 
Inland Ice and Cold Storage Co. 
The two other Okanagan Valley 
subsidiaries, West Canadian Hydro 
Electric Corp. and Canadian West- 
ern Telephone Co. both showed the 
best results in years. West Cana- 
dian Hydro’s net operating revenue 
was $112,891, com ; 
627 in 1933 and $101,516 in 1932, and 
was the highest on record. This 
subsidiary has maintained increases 
since June 30, 1934. . 

Canadian Western Telephone Co. 
had net operating revenue of $95,- 
497, compared with $93,338 in the 
1983 year and $93,019 in 1982. The 
decline in telephone stations was 
checked in August, 1933. 

Inland Ice gets its revenues 
chiefly from storage of apples and 
from. supplying ice: to refrigerator 
cars containing fruits and vege- 
tables. In 1083 apple storage was 
small, and was a major factor in the 
decline of earnings of 
subsidiary and the parent company, 
In the fall of 1934, 100 per cent of 
storage capacity was taken up and 
ice sales were 48 per cent ahead of 
the ous year, so that improved 
results are anticipated in the cur- 
Suet year, despite reduced storage 
rates. 


Refunds Bonds ; 
Canadian Public Service Corp. has 
refunded $200,000 of 5% per cent 
debenture notes maturing May 1, 
1935, and now has no funded debt 
maturing prior to 1941. It hag also 
acquired for West Canadian Hydro 
a controlling interest in Nanaimo- 
Duncan Utilities which supplies 
light and power to the area includ- 
ing Nanaimo, Ladysmith and Dun- 
can on Vancouver Island. 
A deficiency of $6,708 is shown in 
the consolidation of working capital. 
The changes in the year consist 


chiefly of an increase of some $9,000° 


in receivables and nearly $27,000 in 
the bank loan which stood at $59,- 
206 at June 30, 1934. 

Comparison follows: 


WORKING CAPITAL 
1934 1933 


190'866 171°973 
187,574 166,697 
Fass wots Ge 
“Excess of current Habilities over cur- 
rent assets. ° 
Details Lacking 
The annual statement, as usual, is 
a somewhat detailed consolidation 
of the accounts of all subsidiaries, 
except for partial earnings state- 
ments for West Canadian Hydro 
and Canadian Western Tel 
Co. There being some minority 


holdings of junior securities and | * 


substantial amounts of bonds of 


these two companies outstanding, | and 


the report would be more satisfac- 
tory to holders of these if the net 


profits of these companies and the 
isposition of same were shown 


separately. 


CANADA NORTHERN 
AREA HOLDING PACE 


Power Company Reports 
Operations at Good 
Level 


From Our Own Correspond ent 
MONTREAL, — Little change in 
conditions has taken eee in the 


management of the Canada Northern 


fn Power Corp. to shareholders. 


stronger working capital position in 
the annual report of 

Machine Co., for the fiscal 
which ended Dec. 


The established mines maintained 
their output of gold, the report con- 
tinues, while in the Kirkland Lake 
district Good Fish Mining Co. has 
recommenced operations and in the 


Porcupine a Hollinger Consoli- 
dated’? Mines ha : Of dar 


commenced work 
on. their pr 


red with $109,- off offi 


both the | whil 


ephone | ; 


[sce Bs any ert (ca, Eee, Tee 
provement, it a to 
peices Easteeak learner Teatees 


iz 
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LIQUIDITY BETTER |< 
Mortgages Down But In-| Scents, *<y 

vestment in High-grade They are, b w 

. Bonds Increased. 
Cun mowed diate lower sea |. 
capital for 

31, 1934, but | req 

in the total 


S 
ee 


if 


et 


uction 


erable improve- 
ment in the liquid position of the 
com: . Deposits and debenture 
ou ing were up. 
Earns 9.71 Per Cent 


Net profits of $680,225 or at th 
tate of 9.71 per cent on the §$7,000,- 
000 in paid-up capital compare with 
$730,192 a year ago or 10.43 per cent, 
During the year the dividend rate 
was reduced from 9% cent to | ind 
eight. After payment of $498,866 In 
dividends and writing off $110,000 

ce premises the balan 


James Hogan, member of the Sas- 
katchewan provincial legislature 
ttle takes place. since 1917, died January 8. 
Production of sop in Western —_—_—_—_— 
4 Canada has expanded to some ex- Alberta Field 
504 in ‘1933, ‘m © | tent, # is stated, but this has been| Value of field crops in Alberta for 
principe! and interest throughout | offset by a decline in the Eastern | the past season has been estimated 
ada. Interest ou wa8 | Provinces of the Dominion. Sup-| at $104,594,000 by the Dominion 
lower than a year ago, being $1,370,- | plies for 1985 are said to be adequate. | Bureau of Statistics at Ottawa. The 
695, or $500,000 less than in 1933, The outlook for both poultry and | wheat crop, estimated at 112,000,000 
More Bonds eggs is to be more favor-| bushels, is valued at 
Investments in highest grade |>!e than in 1934 when improve- ' compared with $38,745,000 for 1933. 


bonds were much higher. Domin- 
ion and provincial igsues total 
$4,410,229, compared with $3,580,932, 
e cash was up from $3,034,718 to 
$3,514,918.: Bonds guaranteed by 
Dominion or provincial governments 
were increased from $877,329 to $1,- 
548,289, but municipal bonds were|. 
lowered by $272,111, The net result 
of these changes in investments was 
a further considerable increase in 
liquid position, which, it is stated, 
now exceeds 76 per cent of deposits. 
Although there were reductions 
in interest rates paid, both deben- 
tures and savings deposits grew in 
1934. Debentures payable in Great 
Britain were from $11,683,446 to 
$12,230,651, while debentures pay- 
able in Canada were up from $28,- 
897,210 to $29,372,668. Deposits 
ineredsed from $14,658,295 to $15,- 
216,613, : 
Contingency Reserve Up 
“While what is considered ade- 
quate provision has been made for 
possible losses and depreciation of 
securities,” states W, G, Gooderham, 
president of the company, “the 
directorg have ‘decided as a conser- 
vative and 
ae ae inven 
con ency reserves 200,000 
and have accordingly transferred 
this ‘sum from the reserve ad 


some $52,481,023, as against 


More than eight million dollars in cash 
The: reserve fund nOW, therefore was PAID TO POLICYHOLDERS 
oor cant & the’ paldup cena” and their beneficiaries in 1934, yet the 

Record of the company for the Company’s assets. during the same 
past etx ‘youre is 86 Tollows; period increased by hearly three million 
dollars. New business was 18% greater 
than 1933. 


ECURITY —that is what investors are 

looking for today. Public preference has 
been diverted from speculation to the strongest 
forms of investment. ‘‘It is an ill wind that 
blows nobody good;”’ and the financial diffi- 
culties of the past few years have enhanced the 
value of Imperial Life er Thousands have 
been convinced that the safest and best place - 
for their savings is a sound life insurance 
company. 
@ During the year The Imperial Life issued ' 
8,235 new policies providing for assurances of 
$26,131,867.00—an amount 18% greater than 
-the previous year’s total. The Company’s assur- 
ances in force now amount to $278,934,599.00 
which is over a hundred million more than 
they were ten years ago. 


® Payments made to policyholders and their 
beneficiaries in 1934 amounted to $8,022,044.64. 
Of this total $5,905,000.00 was paid to’ iribg 
policyholders, and $2,117,000.00 as deat 
claims to beneficiaries. During the last five 
re The Imperial Life has paid to policy- 
. holders or their beneficiaries more than forty 
million dollars. In the same period the assets 
have increased by 25 per cent, This is a striking 


demonstration of the strength of the Com 
sol in shilier sotcctn triaisats hance 
even in times of major depression. : 

@ The assets of the Company increased in 1934 


ican Haas 


¥ Assets 


by $2,784,033,17\and now amount to” 


$71,357,449.44. These assets ate ¢ as fol- 

: lows: Bonds Debentures 49.1 A tise More 

gages on City Real Estate 16.87%; First Mort- 
ge on Im unm Lands 3,77; Loar 
fe io this Company 


z * , f 4 
ge ait re ten Pen ee de ve 


drought prob 
t | without the aid of a Royal Commis- 


Correenendent Immediate Application of 
claims of the| Poultry Scheme Unlike 
for Market Act in Politics 
From Our Own 
WINNIPEG. — Representative 
ponents of the western pou! 
schemes left 
in apparent belief tha had 
made but little impression either on 
the Dominion eting Board op 
on the government. They believed 
that the schemes were likely to be 
ted by order in counefj in 


not put into oper. 
ation before it event. From 
political standpoint it ig 


of the government to decompligh 
their desire, and in the opinion @ 
some political observers at 


would strengthen forces working te 3 


the government, 

There are others who believe thet 
from the standpoint of the succag 
of the schemes themselves it would 
be better to delay the n 
campaigns until after the D 
election is over, A vote on 
schemes prior to the election woulg 
tend to swing to their support pes, 
sons fayorable to the return of the 
government, but equally would hays 
the effect of intensifying oppositiog 
on the part of others, 

Manitoba developments which am 
taking place in connection with live. 
stock marketing schemes are com 
sidered to be adverse to the succeg 
of an immediate vote on a pouyl 
and scheme. Manitoba livest 
producers, including the provincigl] 
co-operative organization, and back. 
ed by all the force of the provineigh 
government and the United Farmey 


Against Royal 
Commission—Dry Farm- 
ing Seen as Solution 


tehewan delegates to the 

western premiers’ conference at 
Saskatoon, Premier Gardiner and 
Hon. J, G. Taggart, minister of agri- 
culture, p ed on the other pre~ 
miers to allow the problems to be 
dealt with by government officials. 
n had all the informa- 

tion available that was necessary, 
Premiers Bracken of Manitoba and |that a monopoly of livestock max 


keting should be created. 


farming or any other type of fam. 
ing, under existing conditiond. 
Irrigation was out of the oie 
and s0 was immediate affo 
Ascem—O emf vb cm vb emfwypf' 


to nail the problem down to one 
heading, that of agriculture. No mat- 
ter how one looked at it, from an 
afforestation, water conservation 
point of view or any other, what 


A FINE YEAR FOR 
THE IMPERIAL LIFE 


ample policy, and annuity reserves amounting 
to $59. 428, 44.00, an increase of 2.57% over 
the-year 1933 and over $1,000,000.00 in excess 
of government requirements. In addition the 
Company holds a contingency reserve fund of 
$1,000,000.00 and surplus funds amounting to 
over $3,500,000.00. 


@ The average interest rate carned by The Imperial 
Life on all i its énvestments in 1934 was §.31%, a 
very gratifying rate when the safety and careful 
diversification of the Company’s investments 
are considered. The difference Sitedeg the 3% 
and the 334% assumed to be earned in calcula- 
ting assurance liabilities, and the rate of 5.31% 
actually earned in 1934 on the Company's in- 
vested assets, affords a wide mar ie epvidiog 
for policyholders security surplus 
earnings, : 
® Life insurance is mot a competitive business 
in the ordinary: sense. It is-a scientific social 
service, We haye.told you that. The Imperial 
Life pays many millions of dollars in cash each 
year to . parea nears and benéficiaries—a 
service of which the value can hardly be esti- 
mated, But life insurance does far more than 
that. Its service is woven into the fabric of 
‘business and society. Life insurance policy- 
holders benefit not only themselyes, but the 
ublic at large, because the funds they have on 
posit with the Company help to finance our 
governments, public utilities, industries, trans- 
portation companies, and farms. 


© The thonghtful inicecon Sishe dependents to 
support with savings’to invest, and with ao 
cy¢ to his own fetirement years, looks for an 
investment. plan which will remain stable 


any business or political disturbances. 
had be is nda ing j iva on sccks in: che 


wide range of modern life insurance policies 
Isoucd by'Phea Lreperial Life, ” 


A copy of the complete annual 
H ee nee wer. 


THE IMPERIAL LIFE. 
oe Assurance Co. of Canada 


Hagan Ormics, Toronto 
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NEW BUSINESS 


GAINED IN ’34 


Report Shows. Earnings 
Improve, Expenses ‘Cut, 
and Assets Higher 
‘An 18 per cent increase in new 


uction; a drop of 21 per cent in 
licies terminated by surrender; a 


| decrease of 21 per cent in total term- 


jnation and a decline of 18 per'cent 
jn demand for policy loans featured 


' the J934 annual statement of the Im- 


Life Assurance Co. presented 


| at the company’s annual meeting 


this week. 

According toa statement. by G. A. 
an Some 
increase in the e o 
holder dividends is being made by 

company. 
Or otl business in force at the end 
of 1934 was slightly lower than a 
year ago at 000, while new 
jnsurance issued was up $4 million 
at $26,132,000. Revived business was 


| considerably lower than a year ago. 
Expenses Lower 


Income from all sources was prac- 
tically unchanged from 1933 against 
which the company reports a de- 
crease in operating expenses. Policy 

yments were lower by over $1,- 
000,000 due to improved ‘mortality 


| and decreased surrender payments. 


Net surplus earnings before ap- 


| propriation for revaluation of securi- 


ties were higher by,8 per cent at 
$2,532,425. From this the company 


Insu rance 


= ees 


Best Year Since. 19, 
_ Reported by 


TT ss 


year since 1931 


An increase in insurance in force 
for the first time since 1931, and a 
substantial increase in retirement 
annuities in force. 

Placed and paiti business to show 
“large” and “substantial” increases 
respectively over the preceding year. 

New all-time company records es- 
tablished in connection with single 
premium annuity business. 


the report. Securities in default or 


.|intrinsically depreciated have been 


further written down, so that total 
value of assets is reported “sub- 


el See ee 


stantially below the values set by the | 


federal insurance department.” 

On the liability side, assurance and 
000,000 in excess of statutory require- 
ments. In addition the company has 
a general contingency fund which 
remains unchanged at $1 million. 
Free surplus is higher by $334,000 at 
$3,505,000 

Comparative figures follow: 


appropriated $610,000 for revaluation | Prem 


of assets against a similar amount in 
7933 of $910,000. 

otal assets rose by $28 million to 
352.000. Of this total, 205 per 


: cent is invested in mortgages; 49 per 
eent in bonds and debentures; 20.6 | Poli 


per cent in policy loans. Improved 
market values, according to.G. A. 
Morrow, president of the company. 
have increased the value of bonds 


| end debentures to nearly a million 
‘dollars above the values shown in 


Net_surp. earnings* 2,532,425 
* Before revaluation of securities, 


Ours 


is a perpetual 


Responsibility 


The foundations of the Canada 
Life are laid for continuous, 
never ending service to genera- 


COL. 8. J. STREIGHT, M.D. 
Appointed last week as. medical 
director of Canada Life Assurance 
Co. He su 
who 
ice. ‘Dr. Scadding will continue in 
a consulting capacity with the 
company. 


PROPERTY DAMAGE 
IN AUTO ACCIDENTS 
GAINS 13 PER CENT 


Many More Drivers Die 
in Ontario.Auto 
Crashes 


Property damage resulting from 
automobile accidents in Ontario 
during the first ten months of 1934 
showed a gain of 13 per cent over 
the total for the same period of the 
previous year, according to the*mo- 
tor vehicles branch of the Provin- 
cial Department of Highways. Dam- 
age totalling $775,416 was reported 

7,790 accidents, as com- 
pared with $686,280 from 7:125 ac- 
cidents in the ten months ended 
Oct., 1933. 

Persons killed also showed a sharp 
increase over 1933, the comparative 
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J. A. CAMPBELL 


Ke a y 


oO. D. 


Messrs. Buchanan, Lovell and St€@phenson have been appointed assistant 
general managers in addition to their former positions. Mr..Maine has 
been appointed agency CERCERTS Mr. Campbell associate actuary, and 


Mr. Newton, 


GAINS SHOWN 
IN 1934 FIGURES 


MUTUAL OF CAN. 


Preliminary | 
Shows Profit and Loss 
Results for Year 


A gain of almost 11 per cent in 
new business paid for; an increase 
in assets of $6.5 million and a gain 
of $5,500,000 in insurance in force 
is reported by Mutual Life of Can- 
ada in figures given The Financial 
Post this week. In a preliminary 
statement publishéd last week, fig- 
ures issued by the company for new 
business and insurance in force, ex~ 
cluded annuity business and were 
therefore not strictly comparable 
with the 1933 totals. Comparable 
figures given The Post by W. H. 
Somerville, geferal manager of the 
company, follow: 

ss06 ses 
*New ins. paid for. 42,411,235 39,306,608 
Annuity credits ... 2,852,586 1,530,000 


Total new bus. .. 45,263,821 40,836,608 
tBus. in force .... 524,174,304 518,521,336 

*Excluding annuities. tIncluding 
nuities. 

Total income is lower than a year 
ago while policy payments are 
higher. Surplus earnings at $4,886,- 
000 are about 4 per cent below.the 
1933 figure. Interest earnings at 4.98 
per cent compare with 5.22 per cent 
reported a year ago, 

Smaller Write-off ; 


Details of the company’s profit 
and loss account reveal the conipany 
to have written off an additional sum 
of $648,191, against book value of 
bonds ‘and as a specific reserve 
against loss of principal on mortgage 
and sale agreements. The corre- 


Statement 


(LONDON LIFE ADDS 


6 NEW EXECUTIVES 
TO H.0. PERSONNEL 


Three Officials Elevated 
to Assistant General 
Managers 


Six major appointments, necessi- 
tated by rapidly expanding business, 
are this week announced by the 
London Life Insurance Company. 
John D. Buchanan, B.A., F.AS., be- 
comes assistant general manager 
and actuary; J. S. Lovell, F.C.LS., 
assistant general manager and ex- 
ecutive secretary, and J. G. Stephen- 
son, C.L.U., assistant general man- 
ager and su tendent of cies. 
J. F. Side ee been copied 
agency . executive officer; J. A. 
Campbell, F.A.S., associate actuary, 
and O. D. Newton, secretary of the 
company, 

Mr. Buchanan joined the London 
Life as actuary in 1919. He is a 
graduate of the University of To- 
ronto 

35 Years’ Service 

Mr. Lovell has spent his entire 
business career with the London 
Life. He joined the company in 1899 
and has held successively several 
home office positiéns. He became 
accountant in 1911, assistant secre- 
tary in 1919 and secretary in 1920. 

Mr. Stephenson’s experience in- 
cludes long service in both the in- 
dustrial and ordinary fields and in 
home office. He joined the company 
as industrial nt in 1906. 

Mr, Maine is one of the oldest em- 
ployees in the Londor Life in years 
of service. He joinéd the company 
in 1894 as industrial agent and rose 
steadily through the posts of super- 
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MUTUAL LIFE 
Assurance Company 


OF CANADA __. 


Established 1369 


Goth Year 
Strong Position Maintained 


PROFIT AND LOSS ACCOUNT 
for the Year Ending December SIst, 1934 


Surplus Funds as at December 31st, 1933, consisting of: 
General es Reserve . : :: g pone 
whe urplus for Contingencies - , - Re} « 25,268. $55 er 


Premiums (net) - - «>»* «+ = *. $17,796,924.98 
Interest and = (after provision for ‘ i. 
; 2,548,437.84 


Contracts 


$27,053,011.87 


——- 


EXPENDITURES AND RESERVES ~ 


Death and Disability Claims, Matured | 
Endowments, Surrendered Policies, 3s 
Supplementary Contracts, etc- - - 13,248,949.78 

Increase in Actuarial Reserve and Amounts 

i 5,557,664.75 


totals being 416 and 330 respectively. |Sponding write-off last year was| i 104 Satihe 
Pedestrians were the chief-sufferers|9°91,081 of which $604,000 was > Soceecions ee ae 
in .both: years. tive . state- against bonds and $227,000 against cies. 

ment of persons killed in the prov-|™ortgages. 

ince in automobile accidents in the} No details of assets or liabilities 
first ten. months of 1934 and 1933/|are available as yet but analysis of| y= 
follow: the company’s surplus account at | 
Persons Killed in Automobile Accidents |the end of 1934 shows a new item of 


Left on t 
Commissions, Taxes and General 3,143,550.07 
Ledger Assets - - - - = = =' ‘166,981.35 
_ Amounts Written Off Head Office Premises 50,000.00 


tions of policyholders and their 
beneficiaries. 


————— 


22,167,145.95 


Every year obligations to bene- Ontare, Fire 'Ten Mosthe ns" |§900,000 set aside as policy’ reserve 


| 
i: 1) . . ee ee 
| | Earnings for Year «Xo eK-%-k-- --- «+ »«§ 4,885,865.92 
| i / ep oS 
irves amounting | 
Be of 2.57% over 
2000.00 in excess 
In addition the 
reserve fund of 
$ amounting to 


by The Imperial 


ae 34 was 5.31%, a 
Ricty and caretul 
y's investments 
between the 3% 
red in calcula- 
rate of 5.31% 
Company's in¢ 
rgin providing 


ty and surplus . 


itive business. . :, 
scientific social, *' - 
he Imperial 
ars in cash cach 
eneficiaries—a 
hardly be esti- 
& far more than : 
o the fabric of 
surance policy- 
selves, but the 
ds they hayeonm...-~ 


p to finance our Se : : 
nduseries, fraser?" 4 | : THE pt hed, LIFE 


648,191.16 
180,145.00 
—————_ 828,336.16 


Net Amount Transferred to Surplus Funds ‘= - - ; - -- $ 4,057,529.76 $4,057,529.76 
Toran «<6, = = of=_oPoSore, seetets ete $9,582,797,83 


! ® |per cent, In addition the company | Te" * 
army of new policyholders en- 
141,000 policyholders at the end of 
ee ficiaries since incorporation in 1869 
and millions paid out, there is , e 
Policy Reserve Adjustment Fund - - -,- - 


| FIDELITY 
if a * ald 1933 adjustment fund. Free surplus at i 
. Se ee : . oft ot taal o-nenans Pyry yn ona Bric lilt-e Gell elolihy 
are discharged. Every year an 
18 |has a general investment reserve of 
a total of TORONTO | 
lists the protective services of ‘polleyholders at th 
: 4 whil siteaees 100.9 | 1934—an increase of Aa oven the 
the Canada Life. An ¥ iile 7 Nb pul: ne See een eae See ee 
millions of dollars are received have amounted to $183,000,000, 
Income and Disbursements chy : { 
cs ; $ $ | * : i aos o-e a°2 @"« $3,576,303.53 
always a substantial balance to ; 425, | > Surplus Paid or Allotted to Policyholders ‘ 
ficome 1.7... } Funds as at December 31st, 1934, consisting of: 
invest - for the needs _ of : the Pole | | re ere ees Caan, Bo 
future. Free for Contingencies -.- - ie, ig 


Stability 
" Assurances ‘in 
31, 1938) ....$51 
Surplus Funds and Contin- 
gency Reserves $11,917,520.04 
4 Purely Mutual 
Company 
Poe Oe ieee 
So cash ditidexds or bald in toast 
fee feture distribetion. 


ee See al ee Fe Ar ee ae Se et te 


as 


ow. HI : | 
Outstanding features of 1934:Statement __ 
Assurances in force INCREASED to- - - $521,174,304.00 ae 


(Excluding Annuities) 
New Assurances paid-for (Excluding Annuities) - $ 42,411,235.00 
Total Assets INCREASED to - *- - - - _ $145,411,733.91, 
Dividends To Policyholders (Annual and Deferred) $ 4,321,211.01 
ial Reserves and Surplus Funds Oi be 
available for Contingencies - - -- $.11,901,580.29 


| Owned by The Policyholders 


The original of 500 policyholders has steadily grown and the total 
number at end of 1 approximately 141,000, was 2,500 higher 
than at the begiming of the year. Since 1869 an amount in excess 
$183,000,000 has been paid to policyholders and beneficiaries, 
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RECORD OF PROGRESS 
sat Pek Seis 
$6,216 ~ $500,000 Commenced Business 
1894 $2,855,124 $18,767,698 . $70,735 $301,889 
1914 $24,642,314 $94,477,360 $429,013 $1,591,446" 
1934. $145,411,733 $521,174,304 $4,321,211 $17,280,625 


- The 65th , of the be held on Thursday, 
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A NAME 

CARVED DEEP IN 
CANADA’S HISTORY 
AND DEVELOPMENT. 
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Stevens’ action. In addition there-ts producing: RECN MONTON> MOOSE JAW" SASKATOON-HE GIA missiom was dealir 
the.very great expense of auditors, |/* one halt: ; - pasic industries of 
4500, printed |By and large, the cost of, the com- | helf thessquipment: in. th that, for one rea 
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ons, has been functioning | mission investigators gave evidence | ceeded those of the same quarter‘Of |liveries’ have shrunk to  @ mere pre- or) eres the proplems refe 
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Claim Investigators Not 
Qualified to Conduct - 


Enquiry *~ ~.° 
MILLERS KEEP SILENT 


ene eee * 
From Our Own Correspondent 
OTTAWA.—Qualified by one im- 
—— ee eae 
Sprea ommission’s 
of the milling and aking tnitesiee 
provided a brief “interlude - of--re- 
freshing comedy in @ week filled 


MISSES FACTS! 


ae ae. Se", Sys 


‘ 


: 


. Figures 


Addresses of Mr. W. G. Gooder- 
. ham, President, and Mr. H.-B; 
H General’ M 


i to the Shareholders, 


: 


with political events of great impor- . 


tance. evlam ¥ 
The qualification is that the com- 
mission was dealing with-one of the 


basic industries of the ‘country. and |” 


that, for one reason or another, the 

leaders of the industry, with one 

partial exception, resolutely. declined 

to discuss the problem of over. 

acity ina ie way. Ss 
Lacks Knowledge of Industry 

While under the directing control 
of Hon. Harry Stevens; the .Price 
Spreads Enquiry set out to: obtain 
accurate information with respect to 
milling and baking and ‘expert ad- 
vice with respect to remedial-meas- 
ures. Both were presented to. the 
commission (representing:more than 
six months work) by W, J: Péaker, 
investigator and author of the re- 
port which bears his name. 

Mr. Peaker read his report, pur- 
porting to deal exhaustively with 
the problems referred to him. and 
to discuss solutions under various 
headings such as nationalization; ra- 
tionalization ° etc.,..some days ago. 
Last week,’ Mr. Peaker was .cross- 
examined briefly on the reliability 
of his report and his competence to 
recommend solutions. -This.. cross- 
examination .was truly Gilbertian; 
it reads like a passage from thé stage 
play “Of Thee I Sing” ..° ~° 

Mr. Peaker: “I had no experience 
in the milling industry at all.” 

Question: “What is your.experi 
ence as an accountant?” . - 

Mr. Peaker: “Well @o particular 
experience as an ‘accountant.”..... 

Mr. Peaker—referring to-his find- 
ings: “It is:all theoretical.” - 

Question: “Do you know there is 
a seasonal demand, that milling is a 
seasonal demand business?” 

Mr.. Peaker: “No. I.cannot say 
that, as I said before I do not know 
=e about the practical side of 


Investigators Over Heads 
the three men who were given. 


of $122,499.00, which has been car- 
ried -forward to the next: ; 


over a period of 78 years. On ‘these 
funds: left-in-the business: share- 
holders are entitled to a fair return; 
but. if- we .disregard accumulated 
earnings and Consider only amounts 
paid in actual cash, the return today 
is at the rate of 5.957,—certainly not 
excessive in view of the risks in« 


shares; I mention all this because 
80 many people seem to think bank- 
ing has been and isa privileged and 
highly profitable business. ~ 


Of 
the job of X-raying the industry and _ 


commending~ policies to’ solve its 
very real difficulties, one is dead but, 
so far-as thé evidence goes; had no 
acquaintance at all with the- busi- 
ness; Mr. Peaker spoke for himself; 
the third man had -worked with a 
milling. company, on the accounting 
side but had.no executive or gales 
experience. 

There'are 394 mills in Canada with 
a total capacity of some 33,000,000 
barrels per year.’ Detailed figures 


were produced only’ on the big five | cio) 


~-and in the ease of.one of these the 
figures were not complete. The de- 
tail obtained on the remaining mills, 
whose collective capacity is suffi- 
cient to meet all the domestic. de- 


mand, was so varied and: baffling was | ¢ 


that Peaker and Co., did. not attempt 
to do much with it. 


Figures Indefinite 
And on this scrambled informa- 
tion which: reflected the true posi- 
tion of the industry about. as. ac- 
curately as a bevelled mirror re- 
flects a face, the commissioners puz- 
zled about in a state of semi-frustra- 


ing powers.of. the commercial banks 
is>to r ble, not 
from the standpolat of the banks bis 


also from that of the country,.as the 
cost of supplying banking servi 
partcut to th: 

will be substantially increased. 


to 
e 


purpose of enabling 

ah seumntial secyice. to th 

providing a medium ieee 
onsidered this 


ency omy 
public interest. The 
work a certain hardshi 
as the branch has been 
tended on the theory that no capitel 
tied till money and 


tion and bafflement for several days. | The 


Piecing things together it became 
apparent that total capacity is 33,~ 
000,000 barrels and domestic require- 
ments from 9 to 10 million barrels. 
One can’t make a direct deduction 
from these totals because -the~in- 
dustry is seasonal and there must 
necessarily always be overecapacity 
on an annual basis.. But in the pre- 
depression days the industry did a 
substantial export~business varying 
between 9 and 10 million barrels 


over the period 1926-1929. In: 1933 |; 


exports had ‘fallen to 5,570,424 bat- 
tels which explains a good.deal .of 
the grief which millers are now'con- 
tending with: 

Exports Key Factor 

While, no doubt, 4 certain amount 
of plant should be dismantled or per- 
manently abandoned; the key’ prob- 
lem remains—export markets. 

If Canadian millers could buy 
their wheat at world prices they 
would be able to compete with for- 
eign millers and a part of their dif- 
ficulties would vanish, they aver. 

But the miliers who gave evidence 
to the commission added ° to ‘the 
weird unreality of the proceedings 
by refusing, with one half exception, 
to discuss Mr. McFarland’s opera- 
tions. The record contains such pas- 
Sages as this: <epoeae 

Question: “I want to know what 
condition has arisen recently ‘that 
put you under a handicap?” 

C. H. G. Short, of the Lake of the 
Woods: “Personally, I ‘would infin- 
itely prefer not. to be involved in 
such a discussion.” 

Question: “You will say...that 
government buying.does not hurt 
you?” i . 

Answer: “I prefer not to answer 
that question one way or the other.” 


Miss Facts of Case 
D. C. Maclachlan of Maple Leaf at 
rst said he would prefer not’ to 
answer the.question but later on 
said: “I have intimated what the 
effect is on these millers undersell: 
ing us in the British market.” 


fixing policy. They toyed: 

idea of nationalization,. 

cousin, rationalization. 

ter is meant something comparable 
to the British policy.. The 
market—largely the démestic:one— 
is rationed’ as between mills. The 


c 
reasonable e 
given to the needs 
of the public. 
Bank of Canada 
I have referred to the legislation 
ncorporating the Bank of. Canada, 
This .venture is an innovation. 
this. country, and it remains to 
seen how it will work. That it-can 
be useful is recognized; that the ex- 
ercise of its-extensive powers 
always be governed by sound eat 
ciples.in the face of popular agitation 
and eipacal pees is almost too 
m o expect, we must expect 
no less if the institution is to.do good 
rather than harm. It helps that the 
Bank has been.set up as a.privately 
owned institution, 


least the semblance of independe: 
control, and it-is a satisfaction to be 
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or evil. Their tides of 
sion exercise 


Hf 
ne 


Sheet, ea nee 


934, e 
esent- | which 


of lders, 
shows improvement in the position 
of the Bank compared with a year 


Our profits at eee show a 
small Perouse, 126.51... After 
ayment of divi at the rate of 


| kar acteae arse eaeees 


It is with real satisfaction that we 
observe the many evidences of busi- 
ness.improvement. In the. two 


neo est ee 


oe shows substantial Food — 
su 
our favorable trade. balance ig so 
. Practically 


taxes, and 
rieisation ato 
ward fr 


the many.and seri 

rene: we have gone as well as eonls 
expected. ere exist, as we a 

know, two. very serio 


x cles to 
overnight reco and 


we are able to:carry forward 
Profit and Loss Account the sum of 


22,499.18, making a total 
ind in the new year $737,178.32. 
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ie Li 


~ & ea 
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the 
other matters of 
will only: 


and 
eral interest, and I 


‘ike 


time to say a few words with regard 
a sound 


to Canadian. conditions. 
ae we are 
of depressi 


have 
ested which it is heliev 
us. of. this burden 


es aru. obeedeutli. 
lation and increased 


The important changes in the Bal-| of 


ance Sheet during 


the: year are as 
follows: eae 


co 
vertible into cash. ’ 
Current Loans and Discounts — 
and doubtful debts making 
full provision for all unsatisf 


accounts, show:an increase of $4, 
157,178.18. This improvement is - 


produced favo 


will 
‘ot 


none 


wait? 


It ts too early to appraise the 


of the work 
Stevens Commi 


ere 
nificant in that it. reflects some in- ested to beli 


crease in the volume of business 

being done by our co bor= 

rowers. ‘ 
Securities, at not more than mar- 

tes Be Sel eat OF these. . 08% 
on ‘ z 

consist of Government and. Munici- 


have ae oust with general 
way facili- 
in | popu 


dustrial aetv- 
te solu- 


ity are probably the pine 
tion,. hut cen. we afford 


ioe descraee 


The Bank. The Bank of Toronto is 
now in the eightieth year of itg ex- 


ce, From a small - 


ome ant 7" 


ig | In 1857+" 


as general conditions improve. 


Bank Premises — 625.36, a 
in reduction of enol it the above 


and convenience | larg 


valuation does’ not represent .more 
than 50% of cost, 

. Notes in Circulation — $6,465,239, 
an increase of $714,955. erence to 


dus | the reduction in our note c on 


e Tespo 
be | debt situati 


our bu 
last anal ed directly 


will upon the people who elect 
ernmen 


ts and spe: 

pal Councils, I am, not, 
alarmed.to the point of panic over 
our debts. I believe the resources of 
this see. can. carry the existi 
burden, but I hope that it will no 
be. necessary to increase it. 

Very interesting eyents are taking 


mt | place south of our boundaries, events 


_which must vitally affect this coun- 


Canada’s Newsprint 
Output Nears Record 


All North American Producers Share 


In Better Demand 


- 


From Our Own Correspondent 


MONTREAL.—Canadian mills re- 
produced 2,599,292 tons of newsprint 
paper during 1934, the second larg- 
est tonnage ever produced and Jess 
than 130,000 behind: the récord pro- 
duction of 1929, according.to figures 
released bythe Newsprint Service 
Bureau. ~* 

Phe total North American output 
of ‘newsprint in .1984-was: 3,892,887 
tons. : ‘This is in.contrast with 8,250,- 
500 tons.for the previous twelve 
months: In addition to the Canadian 
mills’ ‘output, the United States plants 
produced 957,196 ; Newfound- 
land, 316,119 tons and Mexico, 20,280, 
‘oe ¥ All Increase 

The Canadian. output was 28.9 per 
centumore than in 1933, that’in the 


land and 
Mexico, making 


in -1934-was better than 70 per cent 
of a daily ‘rated capacity’ of 12,450 
_This compares with approxi- 

xn ’ 935..Censid- 


present the mills 

1929 in the matter of tonnage, 

the operating ratio does. not compare 

so-favorably. >: tree > 
The annual trend of Canadian pro- 

duction follo 


rs > ) se" , 
1934 SHSHESSSSESSEHEESOCRESEEE SESS 
hel Peewee eesereeeeserseroesrere 
Sd SOKO HOLES E SESH ORESE SEES 
1931 oesecedecceccvececcesccescese 
Senpecenersacseresevcnceseres 
POSES HROSHSHSSSE SELES ESOT SEES 


. : **t*" American Mills. eeeee mo a z 
first time 


been made in the President’s re- 
bas ks. This > will undoubted- 
ly week n the direction 


not 

circulating peyeese but in the sup- 
rt our notes have given us 

fore in considering 

branch 


our 
where -immediate 
be hoped for. 
Deposits — $93,713,726.30, an 
crease of. $3,275,991.60,: Th 
rates of interest obtainable on: our 
commercial loans, together with the 
decline in. the return on. short-term 
security investments, has - 
— a Sunther secartion in the rate 
e terest paid. by the on 
savings deposits to 2%: This rate 
newsprint production has fallen off 
in recent years, only to be checked 
in 1934, is-set forth hereunder: 


Tons 
1934 SSSHESSERESCETC SH HSTESSESESE TEES 957,196 
1933 °9 eeeeee Seeecerereeeeeeeeecere 
1932 saccccccccccscceseeccesaseces 1,006,600 
1931 SSCS SESEC HS SETSCHSEC EE HES 1,157,400 
1930 Cerecegenncetseubeasasenesees. 1,281,500 
1929 
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near capacity, a feat uneq 
few other countries: The 
production for the past 
follows: 


1933 SHPORTS RES ESSERE E BSCE EE 
1932 Ceteereererene ereeeerece 
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Lake St.John Paper 
May Consider Payment 
Correspondent | 


ne $439,148 $263,100 $1,268,413 
corresponding figures on today’ 
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_ from 
codward, B. C. candidate of the 
¥ Commerce, 


Canadian Chamber of 
has run into court proceedings 
threaten to prevent him contesting 
the election. 
The vote takes place Jan, 23 on 
which day the directors should be- 
It is possible, how- 


the proxies | finance 


HE Peterbor: Examiner in a 


rectorate refers to the latter insti- 
tution as the “Band” of Canada. 

It may only be coincidence that 
the candidate in question has shown 
that at least one of his qualifications 
for office is an ability to blow his 
horn in his effort to win a seat on 
the band wagon. 


Problem of Closings 


The bulletin states: “The Canadian 
banks have made an en- 
viable reeord. There has 


bt pene citizens in many Bank, 


small communities regret branch 
closings which reduce their bank- 
ing facilities, Residents of Inwood, 
Ont., were so sorry to lose their lo- 
cal branch of The Royal Bank of 
Canada that no less than 10 petitions 
against the withdrawal of the ser- 


_ vice were circulated, 


While many branch closings have 
been effected by turning the busi- 


' ness over to another local bank 
branch, in some cases it has been 


necessary for the accounts to be 
transferred to another town. Banks 
have shown ability to co-operate in 
reducing their overhead by - ex- 
changing business of closed branches 
that might well be the envy of other 
businesses. Where, however, an- 
other local branch does not exist, 


'® the inconvenience of a closing to 


residents is obvious. In such cases 
inconvenience just:has to be ac- 
pted as a reflection of economic 
necessity and the restricting hand of 
the new 
Bank Act. , 


; Taxing Clearings 
PROPOSAL has been made in 
Quebec that the province insti- 


' tute a tax. of one-tenth of one per 
— @ cent of all bank clearings. The re- 
. sult might be.to bring about a big- 


ger system of internal clearings, 


- | each bank doing more of its own, to 


reduce taxation. Of course the tax 
might be applied to debits to indi- 
vidual accounts instead of just to 
clearings. In this case the tendency 
of the tax might eventually be to 
force people into doing business by 


_® cash instead of by cheque. The ef- 


fects of the stamp taxes have shown 
the important influence on banking 


® of seemirigly small charges. 


a o J 
Risks Behind Ledger 
« W. MORDEN, manager of the 
Victoria Road branch of The 


’ Canadian Bank of Commerce, Van- 


couver, put a ledger to a novel use 


last week, when he shielded himself 


with the book against a robber’s bul- 
lets. Mr. Morden, when challenged 
at the gun point, made for a bank 
revolver in the somewhat inade- 
quate shelter of a-ledger. = 

This move drew two shots from 


' the bandits who then departed in 
| haste and without accomplishing 
passed 


their purpose. One shot 
through Mr. Morden’s coat sleeve 
and lodged in a desk. 

While the ledger accounts were 
risked, no losses were suffered. One 
bullet collected under protest makes 
one think that the visit of the in- 
spector is more ‘welcome, if usually 
less exciting, 

. * * «s 

Working for the Government 

EAD office staffs, in addition to 
the usual year-end work, have 
been in travail with special returns 


é 


was khown to 
have been in difficulties, but as a 
result of the merger there was ‘no 
loss to creditors and no need of in« 
voking the double liability provision 
of the law affecting shareholders. 

“A central bank for Canada has 
been advocated in acadeniic discus- 
sions on the subject for some years, 
and there is no doubt that favorable 
action upon the establishment of the 
bank was delayed on account of the 
satisfactory, working of the existing 
system of chartered banks.” 

The bulletin gives a summary of 
the steps leading to the formation 
of the Bank of Canada, the business 
and powers of the new bank, and 


ARTHUR B. WOOD 


Président of the Sun Life Assurance | Vice-president 


Co., who has been 
of the 
Canada, + 


its place in relation to the Canadian | took 


banking system. 


Barclays Bank (Canada) - 
to Increase Directorate 

A special general meeting of 
shareholders of Barclays Bank 
(Canada) is to be held at the head 
office, Montreal, on- March 5, 1935, 
to consider the adoption of a by- 
law increasing the number of direc- 
tors from eight to ten. 

The by-law is expected to pass, the 
meeting being largely a matter of 
form, since control of the bank's 
shares rests with Barclays Bank, 
London, and its subsidiary, Barc- 
lays Bank, Dominion Colonial and 
Overseas. Providing the by-law is 
passed, appointment of two new di- 
rectors may be expected. 


Provincial Bank Names 


Secretary, Comptroller 
Hector Mackay, B.A., LL.D., pro- 
fessor of the school of higher com- 
mercial studies and of the law fac- 
ulty of the University of Montreal, 
has been appointed secretary to 
Charles A, Roy, general manager of 
The Provincial Bank of Canada. 
J. M. Hardy, who has been with 
the bank since 1921, was recently 
appointed comptroller of credits. 


countant at Thessalon, Ont., to be 
acting accountant at Kapuskasing. 

T. W. ROWLAND, formerly teller- 
accountant at Gore & Queen, Sault 
Ste. Marie, to be assistant account- 
ant at Hamilton. 

C. E. MORRIS; formerly at Ham- 
ilton, to be teller-accountant at 
Thessalon. 


The Bank of Nova Scotia an- 
nounces the following staff appoint- 
ments: 

G. T. MURDOCH, formerly acting 
chief inspector, to be chief inspector, 
Toronto. 

G. M.. COLQUHOUN to be an in- 


to the Minister of Finance as re- | spect 


= by the revision of the Bank 
ct 


Among other things, it is now nec- 
essary to file a Hst of employees with 
the Minister of Finance, setting forth 
the number in each salary classifi- 
cation; ' maximum, minimum and 
average salaries and other compen- 
sations; maximum, minimum, and 
average age of employees under 
each classification; age or salary res- 
trictions ‘upon marriage of employ- 
ees; and percentage of empk 
salaries contributed to pension fund. 

A little more of this and the; bank 


* employee can consider himself part 


of the civil service. 
* * 


nounces the following staff changes: 


A. CLAY to be an inspector, 


Toronto. 


The ranking remains unchanged 
for the rest of the banks; as shown 
in the following tabulation: 

Assets 


+ . 120,161,618 a 
46,799,882 
13,165,859 . 
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Vancouver Ice Pays 5% 
Dividend on Preferred 
A dividend payment of 5 per cent 
on the 7 per cent preferred shares 
of Vancouver Ice and Cold Storage 
Co. was distributed January 1, 1935. 
Knox Walkem, president, states that 
earnings improved materially ‘in 
1934, due chiefly to cessation, of the 
1933 price war on ice. The: 1934 
statement will show a fair Peon on 
operations according to Mr. Walkem. 
The company’s loss in 1933 was 
$7,957 and in 1932 was $1,917. Divi- 
dends on the 7 per cent. preferred 
shares were -_ in full up to and 
including 1931. No distributions 
were made in 1932 and 1933 so that 
the current payment leaves arrears 
of 16 per cent on the shares. 


Edmonton’s Bank Cuts 


oined the board 


DOM’N BUDGET 


Svat Bank ct| Marke, busine 


Gains in 
Than Offset Increase 
of Revenue 


In December, the Dominion Gov- 
ernment enjoyed a gain of $377,000 
. but increased its 


For the a to Dec. inowed 
government’s reven 
a gain of $28,335,000, over*the 1933 
period, an increase of ex« 

of $9,231,000. For the 
period, therefore} the budget 
position was $19,104,000 better than 
for the same period in 1933. 
Revenue Position “” 

The small gain in revenue in 
December is a reflection of the smal- 
ler increases and a few decreases in 
revenue iterms.- Of the.seyen items 

ordinary revenue four were lower 
in December, 1934, than in the 1933 
month, two were higher and one, 


ordinary 
December. Special expénditures also 
increased, due chiefly to the new 


was a decrease in works construc- 
ditures; 


Rate on Loan to 434% | 2" 


Interest rate on Edmonton’s over- 
draft with the Imperial Bank of Can- 
ada has been reduced to 4% per cent 
from the five per cent paid last year. 

An interim ‘credit of $1,500,000 has 
been arranged with the Imperial 
Bank to carry the city along until 
tax collections begin to come in. 


or. 
W. S. BOX to be an inspector. — Halifax 


B. R. CALDER to be an inspector, | Mon 


M. D. McDONALD to be an as- 


sistant inspector. 
G. W. POOLE to be an’ assistant 


tor. 


inspector. 
1. ROSS to Be an assistant inspec- x 


A. M. PINARD to. be manager at | Brantford 
Hull, Que., succeeding D. ROBERT- la 


SON; who has retifed on pension. 
Cc. L. ae be assistant 
manager at . 
I. GALT to be manager at Gerrard 


J. W. FLETT, formerly acting ac- | G 


countant at Kapuskasing, Ont., to be 
rer mamma ie sat Ramore, 
n 


G. R. CASE, formerly teller-ac- 


manager at Havelock, N.B. 
D. C. HOLLAND to be acting 
ager at Kennetcook, NS. 


COLLIER, NORRIS & HENDERSON 
LIMITED 


Canc Permanent Bidg., 


Toronto 


Aldred Building, 
Montreal 


‘ANNOUNCEMENT. 


Mrs Ke As Hedderson has this day resigned as 
a Director and Officer .of this Company to 
apt an appointment with the Bank of Canada. 


Collier, Norris & Henderson 


i 


January 15, 1935 
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Largest on Record 


Deficit of the province of New 

fiscal year ended 

Oct. 31, 1934, was $876,551 on current 

account. Compared with an esti- 
mated deficit of $722,709. 

The 1934 deficit is the largest in 

New. Brunswick the second 


penditure More | $s vlarned « noetomns 
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hale 


511,000. 
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ndon, on the four per cent $16,- 
or eee would be met 


Seeks Co-operation . 
The mayor said he hoped he would 
and ee 


ances 
He took 
to 


ity point out that, so far as 
Vancouver was concerned, 
ing fund shortage was $7,000,000, 


tions last year were up $250, 
$500,000 


Meanwhile the Investment Dealers 
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Association of Canada takes a more |employables” off its relief lists. 


serious view of the situation, and| The federal government has at no 
has wired Mayor McGeer to post-|time paid relief funds directly to 
recipients, now totalling 19,000,000, 


pone any steps toward debt refund 
ing until such a time as 
survey might be 


Zhe 


suggesti 

lock, president of the associa 
who claims that the proposed in 
est cut would constitute default 
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NEW 1935 BUSINESS YEAR BOOK | 


“GROWTH 


Size in itself is meaningless, but size as the result of 


service is significant. 


For more than one hundred years this Company has 


of 
was inevitable. 


documents of such 


Canada—providing monetary 
beauty of design and inherent quality that growth 


‘Today this Company's plant is the largest of its 
kind in the British Empire, The accumulated 
skill and experience gained in more than 100 
years is reflected in every document bearing 

the imprint of the Company. __ 


We invite 


in ; 


correspondence 
with any engtaving work, whether large 


or small. 


CANADIAN 


, 


Head Office and Works — OTTAWA 
—Branch Sales Offices— ! - 


TORONTO 


southern states are contributing 
practically nothing. In Louisiana, 
for instance, it is charged that the 
state government went so far as to 
take mental eases out of hospitals 
and place them back with families 
on ef in order to shift the burden 
to the federal government. 


federal funds as are apportioned to 
supplement city, state and county 
relief, among the able-bodied un- 
employed. They will have the choice 
of getting off relief rolls or. taking 
work on a larger programme of pub- 
lic works projects, financed with 


Unquestionably a part of this 
move is to head off extremely radical 
old-age pension schemes, such as the 
fantastic Townsend plan, at the ses- 
sion of congress just opened on Janu- 
ary 3. It was especially noted by the 
press at the time the president de- 
livered his meen to the nation on 
“Social Security” November 14, last, 
that while he announced the subject 


Ready January 31 


One of the interesting new features 
of The Financial Post. BUSINESS 
YEAR BOOK 1985 is a record ‘of 
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Canadian 
pression. 


MONTREAL 


the president said at that tire 
when the funds are raised 


legislation for old age pensi 
it was significant 


that, at the same. 


time, the president said: “As gover= 


nor of New York, it was my pleasure. ~~ 


to recommend e of the 


pension act which, I am told, is ia 
generally regarded as the most libs =: 


eral in the country.” 
Present State Plans 


Taken with Mr. Hopkins’s recent» 


id, the fore- 
going quoted statements of the presi< ~ = 


statement that “unempl 
be cut off from federal 


71 


BANK NOTE COMPANY 
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dent indicate clearly the intention fo — 


indigent aged. At the present time, 
26 of the 48 American states have old+ 


age pension system. 


compel each state to care for its owl 


usiness during the de- 


The new 1935 edition marks an im- 
portant advance over its ten excellent 
predecessors. It enlarges and im- 
pearee the special study of the buying 

abits of every community made in 
the 1934 edition and carries forward 


from previous 
ures such as: 


Canada’s purchasing 


years exclusive feat- 


power analyzed 


for 1934-35; 15-Page Market Data 


Survey for Leading 


Canadian cities; 


Analysis of New Branch Plants and 
Industries in Canada, 1934; Tariff 
versus Non-Tariff Fire Insurance 
Experience Compared; Monthly 
Record of Canadian Business In- 
dicators, 1928-34. 


, The Financial Post BUSINESS YEAR 
BOOK .is the canvas on which the 
fascinating picture of Canadian business 
is painted. It gives the most complete and 
comprehensive analysis of the trade and 
commerce of Canada alid Newfoundland 
yet published. This year it will be 
particularly valuable as there has been 


no 


issue of the “CANADA- YEAR 


BOOK,” (official statistical publication 
of the government), during 1934. 
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To get your share of business during 1935, you need to be well equipped with aceurate 
information on Canadian purchasing power, market data and trade statistics. This 


material you will find in The Financial Post BUSINESS YEAR BOOK for 1935. It is a 
ready-reference you can use daily. 
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C companies whose. stocks | ments as they deem most advantage- | 
E to hold annual meetings | ous for the benefit of the company to Mr. Ely represents New York 
issue financial statements, is to|secure further: financing either by interests and his imme- ¥—Duri 
commended. the sale of the assets c? the company diate ee was the Jackson- practice 
t of Buckingham | to 2 new incorporation or otherwise. Casey Summit and the conipeny end the e ' of Turn 
pial Rouge Gold Mine | nade ner bur ot crete on [C iy "bueves "te "roscoe and Wolk Groves London Wal Sat (Mma le Goce 
a perusal of their whose shoulders rest the task profitable operation of ae a ial ings, London, E.C. 2, as liquidator, F development. a 
was also a step in |or reorganizing the company, making erties hinges upon getting a gon, has been mad 
direation. All of these/arrangements with creditors and’ ose see ee & Harman in their nine- " gult of this method 
ve for |finding further funds for the de- would be by no means to} teenth annual review of the silver dozens of 
have been inacti |. The 
ve years-and the possibili- | velopment of the company’s prop- nd = _—_ eee ee ee market estimate that the open mar-  Pupner Valley dur 
somewhat remote. The cabileee J. A. Wilson, Fw. Purdy, Operating Loss between Ear Fillo eat the Howey emer en P peeled ee stock ly 
‘ company had an oper- from the Howey plant. 185,000,000 wana u | organized to drill : 
emalgama approxima 0,000.} . Government acquired previously considered the question field found it incre 
de ees the |he would resign immediately to cectetethee ne cutee te aaa hes. solved the uring the year is |s0ing into liquidation and hed én 4o interest the public 
Stock and Mining Ex-|make way for Dr. E. M. Carefoot, $130,000. Nine bricks | transportati of the t 317,400,000 ounces, of |cided that it was impracticable 1» ! of shares. Consequer 
early in 1934 commendable — at eaten the oe — from the prop- | hinterland oa i eae ocaahee tor ——— oo an rr eet ane in Be there was # halt in 
making |not a registered shareholder. The tons of concen-|the government to do all in its domestic silver a Ki ee apt the fale. : 
Map > siapietmatiing [DSi ha teel aeeclomnas nent tee tial order of Dec. eae shares outstanding. date Pmopalty financing 
in t -Imine areas assisting ounces is among 6,400 shareholders, © 4m 1933 and 1934. It 
s liamson, former president, did not | a ore. On Nov, 3, question of power” he aid. ee government |- In September Mhodesian Ange. ip a were 2 
en n ‘ approxima . erican f out @ considera! 
The, smnouncement made this} ievelop although Mr. Williamson ! Ten CGS tak tele ee a oe er ed the current gold |'per cent of Bwana MKune'Cer, Ma for an interest. in a v 
“week that in future all mining com- wood for fuel or oil in 4i uwa Cop Gap 
and R. S. Bambury, a former direc- about 2,000 tons still availabl : stocks held by the United Mining Co. hel uctior. be obtained 
must hold annual meetings characterized as ‘too che neview act (en g Co. stock held by others 
financial statements, plugs |", Tefused to vote their stock on ve grea e review esti- | than itself had been turned in io Meg? # Company Ww! 
real weak gap in the regula- the resolution put. before the meet- be exchanged in accordance with its t in-a produ 
ing. Mr. Bambury was nominated a. It is now proposed to wind up | saat pane fo Bey div 
e company. & been accun 
oe eaied of time. 





for the new board of directors but 
Managing Committee found | 4 .-1ined to let his name stand, 


eintar board ee jo J. A. Wilson, former vice-presi- 
meetings or issued fin- dent and a member of the new board 
of directors, presided over the meet- | Ex 
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3 nn en eae sree ing and outlined the company’s pres- 
ese es 
benefit of the shareholders. Share -Kirkland Turner 
eee oe 60 days = the nee na intil April’ 30_to On the recommendation of a sub- Ventures totalling $104,878. Ven- on 691,482,085 ounces, leaving a | Gold iinde’ have bees notified that % eet fink sakes 
their shares delisted. This ‘will refinance and meet its indebtedness | committee the Managing Committee |shareholders. These companies ~ ee ent states, are Done in La Part of cana watt tales 000 to be pur-/the annual meeting which is to be iam per cept on the 
yeahs one an eenecent in ra [pane enon ih rye rn dre eh a [or ein wets December sees pest ay anaes ee eset aceed ence ees, a eto 
than one scence ree shareholder Mr. Wilson stated that The company’s present plans) Ui devel t at Gab- | total to be acquired to 1,433,000,000 | proposal providing for an cueneat F royalty, anywhere fr 
have been seeking infor-|in his opinion the company would include a programme of extensive |rielle in the Lake area | (UNces. in the company’s authorized capil. Je teen per cent, also 
is sh 12 Years To Complete talization from 2,000,000 shares, par 9p duction, not subject 
$1, to 4,000,000 shaves of $1 par. | The man on the 


of for some time. need approximately $350,000 to put 
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ee eae ~P its — and provide for a de- planned to chases ' 
velopment programme. Of this Shar , an oil royalty 
amount approximately $100,000 is SHAREHOLDERS as on the surface in the immediate During the month, according| new production of the metal, the | asked > ae in addition be Bi cent at a cost of a 
of vicini pprove a by-law releasing ED Ze 
: Importance of Mining quired to meet creditors’ claims. = ty of the mine. In addition, |to.the report which is issued over) buying would take from |from pool all the shares of the com [ae 22 20*t. Tbis royal 
DARING that anough tore | "the meting wae informed ut! APPROVE DEAL umdereromd drilng wi be dons [the slgnatare of George Salen, | sven to 2 years fo complete afte pany. The rate of acant and ms Basueion cO 
E ugh spedu-|V. C. Emery, mining engineer, who : Gut: Mewal ee ‘to facet mine manager, 251 ft. of drifting and | making allowance for annual dedue- | of issue of the shares now in the Me a" 8**: 
Istion by uninformed people, as well | recently made a detailed examina- eenete and third: levels. pa = crosscutting’ were carried out, to-| tion of about 50,000,000 ounces for | treasury and of the additional 200. 7 Production costs ar: 
s through “wildcat” operations of /|tion of the property, will submit his Anglo-Huronian to Pro- ag Raises gether with approximately  1,000| industrial consumption and currency |000 shares which are to be authors Me 2°? ® 899 flow has 
_ @iscrupulous promoters, Sir John | report in the near future. id Fi F cut on one or two indications on | cubic ft. of slashing and considerable | requirements. No allowance is made | ized, are also to be fixed. Separator equipmer 
Aird, president of the» Canadian ——__—_—_—_— vide finances for the first level. test holing. In addition 498 ft. of|in this deduction for absorption to| m, in | vided to separate the 
| Bask of Commerce, at the annus! / CHROMIUM MINING Development Seneat Cee wer Cay Ceatea | ad ona amdunting under |,,leaton age being made in dart MMe Wed Svar 
‘Seemed the opinion that much sound| MAKES SHIPMENTS | sharenol Bousquet Gold WHITE EAGLE SILVER |"faterai “development normal conditions to 7S per cent of |tsciiitate’ negotiations which are MMbgnust be paid. Usus 
ivetoresent the hands of capable, —_— Mines 2 eppanlhe penal snbelande lead and 1066 oz. ‘of silver per ton STOPS DEVELOPMENT | carried out on both Seen ies oo that stocks a the legal om under way. to provide finances for Hi tor on ‘ate empl ; 
q men is under way and that} Development at Mine Con-|held Jan. 15 authorized an increase |and 1,051.56 long dry tons of zinc —_——. footage for the month being caused | tent of the gold and silver dollar future development of the Bidgood- Bp depreciation, overse 
the gold mining industry is assured tinues to P in the ‘company’s capitalization | concentrat 60.6 cent | Exploration Work on Second |>Y the loss of a drill shift per | Will remain Kirkland property. Arrangements Mi costs must be taken 
‘Of ‘still further expansion until it Favorabl. pean from 2,000,000 shares, par value $1, | zinc wn aes a Ss. ‘San Diego, Sp Level sron ~~ day caused by the diamond drilling.|_ Barring an unforeseen change in |*°° also being made to take care of Eiiption. 
en ot etesy greater importance y to 3,000,000 shares of $1 par, and rati- |and 1,043.38 tons of zine concentrates appointing For a ten day period it was found —— a 7 ee the company’s outstanding liabilities ; s government and 
af presen fied a deal for'the finan of the ying netessary to cut to one machine shift ependen Rae are Sy er, as stated, f 
only fitting that sir John jeri \camenicn uals cama property by Aaceiteeaien Ltd. Elbe CT re desma per day on account of air being re- | UPO? the continued support of Option on B.E.A.R. Stock royalty on the gross 5 
ge manager, in the course of|Obonga Lake. property will com-|Whereby the development of the/ p, ©, Nickel Mines—F le by White Eagle Silver Mines! per ft. of drifting 4.68, per | the purchases by the De- Terminates by Default BH of the operating com; 
ee naareee to shareholders in|mence this week. This will enable | Bousquet property is to be taken | cuts Neha aiteda desu tae suspension of op-|#. of crosscutting $1637, and per | Pattment, the review states that the} The Toronto Stock Exchange has Me £2%© for distribution | 
“which they reviewed business and|the company to melee m tinw s over by Anglo-Huronian Ltd. the 1 tunel: odvi y tro the ' No, jerations at its property in the Cam- it, of slashing 21 cents. price of silver during 1934 might'/announced that it has been advised gag © Public who hold 1 
imeemomic conditions, should touch|shipments from the smelter com- cee ae meen tk maemee icc drvt one. ot 415 f'Srom |Lals-evem  Dirertors of the company Impovement Shown aatead ee dee eae an.canc®-|that the option.on a block of TW MEE ECt ction, 
the - t t of Ee , 
on on aes hs en he eee FD. “ aes a Speature aaah baie pes egy the pert 3 oes 2 Se 1,400 paar rae th ge Regret a meeting} Crosseut 201 was extended. south Radium which expired Dec. 31,100 ein general, royalty fi 
—. seta etaed thnk th haw bom |Calling hen: bean ae this’ amount 85,000 shares are to bel con tats 08 ft. nad the 1.960 axoueeet taheomaiae ew ef the contiontng |for ¢ distance of 19%\ft- The Inst 70 Gold Lake Mines “ has been terminated by default. This Mme fne*,With much favor w 
greatest single factor in Canada’s| ments will be made over the road | ‘#ken up at once and the remainder | about 63 ft. It is stated that the | tion work on the second level. Oper- sitar Saat omthane’ auaion Arranging Funds leaves the company’s Site Coed. For 
_ progress toward recovery. by tractor, with facilities available | &t the rate of 50,000 shares per month | heading in all faces is in pyroxenite. | ations have been ; of flat northerly dipping) som capitalization at 3,925,005 shares, [pm nav® Zesulted from the p 
In the course of his remarks Sir ee of approximately 66 tons 0 ae the 1,000,000 new ee aoe is in 2,134 with about ing te ton squeeasomenl. pestingee” work of sairenen “vel Seeing WINNIPEG Man—T. C. Ander- oe at the company’s propery Bii/ es ind Century, 
Aird mentioned that during | daily. to go. organization and the procuring of Three nie Sh olen at Contact Lake in the Great Ber MS good returns are ex; 
Th Shares which have been authorized 4 pr steeply. sections. within this| son is in Toronto in connection with te ve 9 ES Sx} 
at cen rece hearer kl ean ene Aira | cnt ruc Qi mae -Pro- [esos Sis Pe! o | ge tl are st ake aon hee |e neg an saa M Sn ey 
years ago, namely, a gold|°, the metal. This would require BD cents per *|@uction of Central Patricia Gold |P . the vein and until _ first level below adit to surface Gy irector and C 
shi ts 7 If all options are taken up the deal e system some con-| general meeting of shareholders the , 
: He tailed he vam bower, of a tien: the t Be: paige ry will net Bousquet Gold Mines a total eavebted to. Shs concesef gold bar" Finances Depleted a a — epee the term ore| capital of the company was enlarged pembmen Ok kaaeene Oat : Te 
“whether he foresaw the devaluation’|SMelting operations have been car- of $222,263. . , ling an @ te value of $34- Funds in the company’s treasury Drift 206 was extended west for oan of the disposal of 2,000,000 | erected and on completion of this 7) Young-Shannon As 
@f gold which has been the primary | tied on at the company’s smelter at Girne Dalance sheet, of Bousatiet !235 at the present price of gold. Ton- | Dtve heen entit lated, Col. C.| distance of 40 ft, Valuen continued |-the property info production Latins | ery tt, 2, Blanned to deepen Me MES Cuts Station a 
Si eencds's cit” Y* | December. Resulis of the tuning up [current assets of $2,578 a against lfouetied 060 tons, with, miliheads | 7¢ Financial Post. Tt has ‘been |orat®: At present, however, im-|patent have been received authoriz- Sow levels th 198-4, boarvahe Young-Ghannon Gold 
. Sitch Z a je profit of seven cents per pound is properties are valued at $1,001,378 During the previous month the mine sonally advance the money necessary deci t month been | mains is to close the deal with the . , © north of Sudbury, ig 5 
Pa) epee ewe - ae > estimated by the company. -_ a ee ons 2 produced 1,098 ounces from the |‘? the ctet dat from fa seers eee principals. Packsack Mines Reports’ yy rath first 
cea ae ’ e ‘ 7 ; issued 
t ity, covupies in our national lite| cevelopment work at the, mine |i) own as donated working capitel | “*""*™ % 1.706 tons of gre. erty. At the present time no defin-|" Crosscut 302 was continued south| Bobjo Mines. — Progress report| Good Values Over 20. ture of Cyril Your 
continues to progress favorably. & cap . ite negotiations are under way for a i 
out that — over 10,000 | niamond drilling has disclosed a con- - deferred charges for — sel- * farther Smences. i ix b Roved = aa > ee ear Setioniat any states that} . From Our Own Correspondent nee peiiting. which 
quasries, troleum _ wells. | + of the “B” ng expenses is shown at $19,437. Co—J. Dalbe oped, west work on the property| WINNIPEG, Man. — Packsdc . y ice conditi 
rs, refineries, etc. in Canada. reaped oe aes ot eee Anglo-Huronian are to elect two|Vi8¥. well-known Montreal archi- ao Ses it ret esis i Drift 308 was advanced 51.61 ft. to} has been concentrated on the 200/ Mines, in the Rice Lake district, # ceeding. Present 4 
ayn yout $00 taiilion Sellers pod have £00 tt. Further diamond drilling of oe br a — of directors Done saset Mal Mining Co * eee . shareholders at the annual meeting, een siieteaas extownts Seboen in bes 100 ft of drifting son Soe ont Sa ing to RD. Law, one good, acca HE oeyinter roa ou % 
oo and one cer. " one in a to \ - eastern acs, DOr, + 
Isbor foros, apart trom those en-lihe yeqn’vw” “use Sane Gutng| 8 SE Pama Teh i Grveied, wl Beeld ling given by wen rit Os. Vala] minerlsed, vei ereaging 8 fn | dete whe vied the orped WAL fang n> a 
oo At the “B” 1,1 ’ , S a gra a miner-| this week. Crosscuttin = » timber squar 
jperties of over 60.000 people, |,,,0¢ the “B: zone 1.100 tons of ore/ GOD'S LAKE MINES Mines — During the | corported eden eee ain, indicated. Tt is apparent that, what| alized shoot was drifted on for 200 | length of 120 ft. the Ultinate lengh ME %0. the property. A 
Ing at least $70,000,000 in wages | ror shipment to Niagara Falls. At the MEETING JAN, 22 |fourth quarter of 1934 Howey Gold |ter in June, 1983, fo acquire the prop-| Venger Ooee one Vein in B08 Ee Ree ae Id COME Con beh | ret undetermined, gave an avenél eee by sel 
C salaries. “E” zone there are about 400 tons ——— Mines had a production valued at/erty of A. X. Syndicate Ltd, com- _ actually the intersec-| drift. Average gold content on both} value over 20 feet of 49 ouncés d _, Gogama to Chester 
‘ eee ready and tracks laid to get out| TO Issue Rights to Share-|#5200! isanie toe ck the period | prising 45 claims, in the Camsell | ee levels wes 31 ounces per ton. gold per ton. . foe oe ree 
Ba another 1,000 tons. eee age recovery ne ga ae Total | aver section of the Great Bear Lake pleted. ? 
et ee ee da production for the tet hoe Several veins were uncovered , 
of Canadian gold pro-|B. C. Silver Reports wares Bo to $1,602 year amounted | on the property. Late in 1933 a tun- 
~ ° PY 602,108 obtained from milling - a THER | 
pad acme - oe sec $849,845 Liabilities A special general meeting of share-/ 481,840 ‘tons. eads averaging nel was commenced on Otter No, 2 ANO CANADIAN ACHIEVEMENT : 
the Toronto Stock. Exchange/ the annual meeting of B.C. Silver |Roders of God's Lake Gold Bivaes |#938 for the 12-month period. Sack: “tebe ae ak ee 7 
: award Mines which was held recently in|o 4 peg on van. e 8 cin one ee F 
ee been ee Vancouver was entirely formal, oh Tae ann tee ban Jellicoe Gold Mining Co.—Diam- | 100 ft. below tho fees en _—< 
first time since Dec. 1 the nothing new being revealed regard- called to approve the company’s ond -on the property of and a new horizon established to ex~ | 
tekly index of gold mining stocks |{"& the deal between the company |rinancial plans, including the crea-|sense°s Mining Co, in the/plore No. 1 and No, 2 veins. It was ; 
ree «dele tn Prema, Gala ne, “Apo |Son' Sf adie share sat, Lang Tae eet Yoo, re [on ti level tat te ntposaing 71. Mov 
Shares of the senior gold issues|an agreem the issuing of rights to shareholders. ; eee 
dropped oe oaiting tween the veael inners peg f re cotnpany, according to an of- mal me said stoma’ the |capitalization of rr 000.00 authorized a 
in New York. Investots|for the formation of a new com-|{<ia! announcement, instead of Pro-| Jenticoe property and to date three alu ich 3,296,008 
we seme he dos the | pany, in-which Premier and B.C. cee gece Ss a of 8 | diamond ‘drill holes have been com Din date Danian Of ane cw 
policy eopar- ,,, |su company t op the ¥y 
toate Freie ee Moe se Rann any agly ed 
m court of United States con- a ae of the deal har tng ‘enlarged drilling cem- If $0, you v 
= ee oe ante peomeret et of BC. eee Modern, | 
eat ‘ “~ ver as a . was re- oes » K ’ 
liquidating their holdings. cnutedl ak the eee Super diture ae Gea Mines 4 gross seryed by s i 
eeeticns “4 atom Re london eee ie year ounces of gold is reported by Mc- Mooded | with 
vanta resen x eneral a i Y 
Hon to down. While tt devdlopment. end eaepaebied ac. | UZY have been sold at $1.50 per share eae i. Mill tonnage | clean air. Yq 
tted tha and a proposal is to be laid before ons, giving an : location, ye 
‘is admi t an adverse decision |count to $724,449. Insurance, sala- ; ’ 
against the would have|ries, general lacus aod e.|Shareholders to increase the com- average recovery of .29 ounces. Pro- if ic | 
Teaching .effects it should be |ciation for the year totalled $12,690, |Pa2y’s authorized capitalization from ae ee ee imme 
tot, hat even, tbe cli neening ths tcrount to AUKOAL [5 nt rigs cn afer okt | Naat ic al where plen 
all likelihood continue to buy | loans ont advances trom ‘British heliess 20. FREEING: CB0 NEW SDAP I op cag us laa es toh ee ing a 
J at the present price. The de~|Canadian Silver Corporation, the oe each six shares held on | poperty, pone he A ee ay Ronee the want congen! 
mation of the dollar is not being |Selukwe Gold Mining and Finance | Soran, “py ditectors, of the com-|°t 2H Operations. The affairs of the | * eer very like 
terprise e com | company are still before the courts. inite ideas a 
$849,845. Equities Trust, ees : ae oe Mines.—Vancouver ; num 
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have borne the brunt of the | (ng Me yea". ; » monthly output was recorded block of 20,000 shares netting the ae 
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wana M’Kubwa 
pany has called a specia? , 
meeting of sha nolders 
he VORIOtary Wien , 
the volun ’ UD of the’ 
pany and the ee 
E. Groves, 4 London Wall 4 
s, London, E.C. 2, ag I idator, . 
n A 1934, an offer was y 
geshareholders of Bwana. <a 
Rhodesian Anglo-American © 
ssue Rhodesian Anglo-Amer 
es in exchange for Bwang 
bwa — Oe ‘hr 
former for ten atter. T 
score of Bwann, Mua | 
viously considered the ry 


ed that it was 


among 6,400 
n September 


Rhodesian 
erican Ltd. announced that 
cent of Bwana sed tat 


Mining Co. stock held by others 
itself had been ae in to. 
accordance with 


annual meeting which is to be 


4 Jan. 21 is to be followed by a | 
ial general meeting-to consider a, 


posal providing for an 
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uthorized , 


to 4,000,000 shares of $1 par.’ 


hareholders will, in addition be. — 
ed to approve a byrlaw ag 


m pool all the shares of the: 

ny. The rate of discount ; 

issue of the shares in the 
sury and of the additional 
shares which are to be authors 

d, are also to be fixed, - (2. 


he changes in the 


zation are being made in to & 


litate . negotiations 


kland property. Arrangements _ 


also being made to take care of 
company’s outstanding liabilities, 


option on B.E.A.R.-Stock © 
nounced that it has been 


t the option on a block of 75f 
bres of Bear Exploration | r 


leaves the company’s outst 


apitalization at 3,925,005 share 
Work at the company’s 

Contact Lake in the Great 1 

e area is at present being 
ntrated on putting a raise from the 
ist level below adit to surface at” 

adit entrance. Timbering is also 


bceeding. A headframe will be & 


irk it is planned to deepen a 
rkings to 500 ft., opening up 4 
w levels at 125-ft. intervals. 
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In Turner Valley Field 


Makes Possible Intensive 


Development During 
Depression 


poPULAR INVESTMENT 


Good Returns from Sterling 
Royalties, Anaconda, Hyle 
and Century 


From Our Own Correspondent 
CALGARY.—During the past few 
years the practice of financing the 
completion of Turner Valley wells 
by the sale of royalties to the general 
ublic has become general. Inten- 


Silver prices during the week 
under review have continued to ex- 
perience very slight variations, 
while the volyme of trading sus- 
tained another decline, 

American silverites are continuing 
their fight for a more 


DRILL ROYALITE NO. 26 
Pacalta Royalties Brings in 


First Producer in 19385 — 
Spooner-Anaconda | 
Drilling 


the inflationist element on January | Policy 


16, include a congressional enquiry 
into the rate at which silver is being 


a development, despite the depres- | acquired. 


, has been made possible as re- 
sult ot this method of financing. 
of wells drilled in 


of stock in the operating 
companies. After 1931, companies 
organized to drill new wells in the 
field found it increasingly difficult 
to interest the public in the 
of shares. Consequently, for a period, 
there was a halt in the development 
of the field, 
Easier To Sell. Royalties 
Royalty financing became general 
in 1933 and 1934, It was found that 
jndividuals were more inclined to 
pay out a considerable sum of money 
for an interest.in a well, should pro- 
duction be obtained, than buy shares 
a company which, even if it 
rought in a producing well, could 
not hope to pay dividends until prof- 
its had been a ed over a 


» Jong period of time. Also, there was 


not an active market for ofl stock 
during the depression years, 
Distribution of Revenue 

When a naphtha well comes in as 
the gov- 
ernment first takes a royalty of 10 
per cent on the gross production, 
not subject to any deductions. 

Then the leaseholder takes his 
royalty, anywhere from five to fif- 
teen per cent, also on the gross pro- 
duction, not subject to deductions. 

The man on the street who pur- 
chases an oil royalty of, say one per 
cent at a cost of about $2,500 steps 
in next. This royalty ig subject to 
production gostg and marketing 
charges. 

Production costs are those incurred 
after a gas flow has been struck. 
Separator equipment must be proe 
vided to separate the naphtha from 
the wet gas as it comes from the 
well and the wages of separator men 
must be paid. Usually three separa- 
tor men are employed. Insurance, 
depreciation, overseeing and office 
a must be taken into considera- 

on. 

The government and the lease- 


''holder, as stated, first take their 


royalty on the gross production, leav- 
ing about 80 per cent in the hands 
of the operating company or syndi- 
cate for distribution to members of 
the public who hold royalties on the 
production less the above named 
deductions. " 
In general, royalty financing has 
met with much favor with investors 
in Alberta. Good royalty returns 


“have resulted from the production of 


the Sterling Royalties, Anaconda, 
Hylo and Century, while equally 
good returns are expected from the 
wells recently brought into produc- 
tion by royalty method of financ- 
ing—Director and Carleton. 


Young-Shannon Gold Mines 


Cuts Station at Ist Level 
Young-Shannon Gold Mines, de- 
veloping a property in Chester twp., 
north of Sudbury, is now cutting the 
station at the first level, according 
toa statement issued over the signa- 
ture of Cyril Young, president. Dia- 
mond drilling, which has been facili- 
tated by ice conditions, ig also pro- 
ceeding. Present drilling is being 
done 1,000 ft. east of the shaft. 
Winter roads, Mr, Young says, have 
made possible the movement of 
lumber, timber squares and supplies 
to the property. A road is under 
construction by relief labor from 
Gogama to Chester twp. To date 
several miles of road accessible to 
tractor and truck have been come 
pleted. , 


Chinese officials have indicated 
that they have received assurances 


from the United States that silver fr 
purchases 


s will be conducted in a 
manner which will not cause any 
sudden price changes. While Secre- 
tary Morgenthau has called these re- 

ghai rumors,” the silver 

loc are currently using them as a 
weaponof protest against the gov- 
ernment. 

Almost coincident with a report of 
the placing in circulation of $35,000,- 
000 in new silver, the treasury at 
Washington has issued a statement 
that the purchases of newly mined 
silver fell short of the 24,421,410 
ounces which the United States 
agreed to purchase under the Lon- 
don agrement, by 3,421,410 ounces. 
Treasury Officials state that the lim- 
ited production of American mines 
did not permit them to carry out the 
agreement. 

The ChiJean government has 
offered to purchase silver to the ex~- 
tent of 100,000,000 pesos to be ex- 
changed with Cuba for. sugar, 
tobacco and other produce. — 

A review of the world silver mar- 
kets of 1834, published by Handy 
& , the New York bullion 
dealers, is reviewed elsewhere in 
this issue. 

TRADING IN MONTREAL 
Jan, 8-14 


Low Close Contracts 
Mar, .. 55 54.75 54.65 9 
May .. 55.25 5440 5440 8 
July .. 56,25 °65.95 56.25 3 
Sept .. 56.03 5683 56.80 5 

London spot high, 249/16d.; low 
24 5/16d. ® 

New York’ spot high, 54%c.; low 
54%c, 


Gunnar Gold to Erect 
Mill Buildings in 1935 
From Our Own Correspondent 


WINNIPEG, Man.—"‘We have a 
mine down to the 500 ft, level,” says 
Gilbert Labine, president of Gun- 
nar Gold, following a brief visit to 
the property. Mr, Labine was on 
his way east from a trip to Great 
Bear Lake and flew into the Gun- 
nar. He expressed his satisfaction 
with the way things were shaping 
up mine-wise and said the 500 foot 
level was looking better all the 
time, The No, 2 shaft is now down 
125 feet and is making good prog- 
ress, 

The company plans to ship in 
over the winter roads’ in the next 
month or two, the heavy freight 
that will be required in mill con- 
struction outside of the machinery 
itself. - Next summer concrete 
foundations for the mill building 
will be poured and the building 
entirely closed in before the cold 
weather. 

Defer Decision On Mill 

Mr, Labine said it would be quite 
ble to install a mill on the 
own ore but the directors feel it 
advisable to defer size and type of 
1 until next July. By that time 
he believes the company will be in 
a much better position to determine 
both size and type and the delay in 
getting into production will not be 

any more than five or six months, 

Eldorado Gold Mines, Mr. Labine 
stated, has bought a plane for 
service between Fort McMurray and 
Great Bear Lake and this is being 
ferried from the east by Leigh 
Brintnell. The'plane has a pay load 
capacity of 4400 pounds or can 
carry seventeen passengers. 


Moving to 
New Offices? ve 


If so, you want thoroughly : 
modern, fireproof offices 


in comments in the press 
eventually bri forth a state- 
ment from Mr, ‘ 

Well Is Shut-in 

According to the managing direc- 
tor, the well ig at present shut in, 
holding back a flow of ojl and gas. 
The well was cleared to the bottom 
but the “pay sands” are believed to 
have been only tapped, necessitat- 
ing further drilling in the future. 
| Delay in resuming drilling is said 
to be due to the necessity of the 
company completing certain agree- 
ments regarding acreage in the area 
being turned over to the company. 
These agreements, it is said, should 
be completed within the present 
month, after which the well will be 
drilled in, 

Explanation for exclusion of the 
general public from the well loca- 
tion, according to Ranchmen offi- 
cials, is that the public must be 
protected from dangers’ associated 
with the drilling of a well with high 
gas pressure. “If anyone was 
injured we would be responsible,” 
Mr, Kenney said. 

Watched With Interest 

Development at the Ranchmen’s 
well are watched with great inter- 
est in Western Canada as it 
appears to be the most promising 
wildeat in the West and may pos- 
any prove up a large crude oil 
field. 

Extremely cold weather in the 
field hampered drilling operations, 
water lines freezing and 1 
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at only $124,799 in 1932. 


International Gold Mines. 


in the State of Washin 
adjoining Sun group of 
to be acquired. 

The ore immediately available in 
the mine is éstimated by F. J. Cross- 
land, M.E., as having a value of $250,- 
000. The property is equipped with 
a 50-tom mill which can be rehabili- 
tated at small cost. 

The company is to have an auth- 
orized capitalization of 3,000,000 
shares of which 975,000 shares are to 
be issued for properties. It is pro- 
posed to issue an additional 500,000 


is also 


oads ‘shares for cash. > 


The Story of a Mine. Il 
Smelting . Operations 


Two Types | of Furnaces — Reverber- 
atory for Fine Concentrates and 
Blast F urnace for Coarser 


The technique used in the. extrac- 
tion of base metals resembles, in i 
early stages, the- processes used in 
the precious metal industry, ‘The ore 
is crushed, ground and treated in a 
series of concentrators before it 
passes to the furnaces to be smelted. 
It is with the smelting operation that 
we are concerned in this article, 

At the smelter the ore is broken 
down by the heat of the furnace and 
its various constituents form new 
combinations among themselves and 
with the components of the “flux,” 
which are elements added to facili- 
tate the smelting process. These new 
materials are roughtly sorted accord- 
ing to their specific gravities, the 
lighter elements, which usually con- 


stitute the waste or “slag,” going to 


the top of the molten mass while the 
heavier metallic compounds sink to 
the bottom. The gases formed in the 
furnace are, of course, driven off 
through the chimneys, 


Making the Matte 

Sulphur, which forms a large 
of the nickel, copper, lead and 
ores of Canada, is usually the frst 
element to be separated from the 
mass, uniting with oxygen to form 
sulphur dioxide gas. In later and 
hotter stages, the remaining sulphur 


unites with the various metals which 


ts|sink to 


absorbed by quartz and acid rock to 
form a part of the slag along with 
the remaining mineral particles and 
their affinities, 


Ore Variations 

The to which the sulphur is 
driven off varies with the type of ore 
being handled. In the treatment of 
copper, which combines relatively 
easily with sulphur, a considerable 
portion of the latter is blown away 
in order to cut down the amount that 
ean go into the matte by uniting, less 
easily, with iron, On the other hand, 
the amount of nickel that would be 
lost by similar treatment would more 
than offset the gains made in other 
directions, The degree to which a 
flux is necessary varies with mineral 
content and the compounds devel- 


Two types of furnaces are used, the 
reverberatory for fine concentrates 


The reverberatory 
which the ore is heated 
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. This compares with 133,536 
imported a year ago, The total alum- 
inium imports, inclu al 
were $209,000 compared with $337, 
last year, 


Mining Stock 
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Refining Co. is a closed 
pany owned by Spooner Oils. 


Week Ending January 14. 
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Quotations 


Ore receipts at the Trail smelias 
of the Consolidated Mining am 
Smelting Co. of Canada for ¢ 
period Jan. 1 to Jan. 7 inclush 
totalled 10,240 tons. Of this amou 
9225 tons were shipped from th 
company’s own mines. Below 
a. detailed statement 


Dentonia semana 1c00seees 
Whitewater (concentra ) eeeeee 


Copper: Electrolytic spot, £31; 
£31 10s, Standard spot, £28; future, 


: Spot, £230 12s 64; fu £228 17s 6d. 
: Spot, £10,5s; future, 10s. ; 
t Spot, £12; future, £12 Ss. ; 


Gold: $34.71. 


Kingfisher 
Gold 
Mines — 
LIMITED 


(Dominion Charter) 
Heap OFFice: ; 
301 McArTHuR BLDG, ~ 


eeeeeeer 


UNDER OPTION . 


DIRECTORATE 
President 
A. M. STEWARE 


Vice-Presidgnt 
Wma. E. Barton 


Secretary-Treasurer 
W. S. Barwetr 


Directors 


Se 
suns 


J. D. ADaMson, Winnipeg 
W. S. Barwerr, W: a 
Wm, E, BarLon, Winnipeg 
Jas. M. Finvay, Winnipeg ff 
A. M. Stewart, Winnipeg § 
Wma, E. Barton, 
Managing Director 


Transfer Agents 
Trusts, & GUARANTEE 
ComPany Limirep :e: 
Winnipeg and Toronto — 


served by swift elevators and 
flooded with sunlight and 
er ait, You res central a" 

ocation, yet ‘one that .is free... 
from ‘eeafe congestion and 
where plenty of nearby park- — 
ing space is a9 You 
want congenial neighbors, too, 
yet, very ip voe Sore def- 
inite ideas t ‘the maxi- 
mum rent you will pay, * 
Come, then, and inspect the 
MacLean i Com, 
pany’s office building at Uni- 
versity Avenue and Dundas 
Street, where there are a few 
small suites of offices evailable 
having each and every adyant- 
age enumerated above, at rent- 
als that will attract you. 


Apply to athe lke d ; 
The MacLean Publishing Company, Limite 


481 University Avenue, Toronto 
Phone: ADelaide 913! 
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' Consulting Engineer 


Jos. C. Houston 
Winnipeg, Man. - 
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Hi market ‘situation. ‘The low produc- |<" © work overtime’ in order to mining finance based on the soundest princi igs Peres can be welded while anything but extravagant—in cost or statement—carried far PN WHAT it said, 
i tion costs of such by-products has —— te eae a someting into @ policy, based on two main propositions, y: and wide the story of Canadian gold mining ty. We found : oo throne, ane ci 
f ffered serious competition to the ine . mining at once the most exacting and the most investment | the government's p1 
ete high-cost mines in other countries en Scunieaed i ome a that To furnish aiogucte aphalat reasonable cost on gold field inthe world svcdllea adereeneadaiie Serene eAets future, v 
FH; and various measures have been natusaith \aeadated Tile ae ak decd peste ee approved by our own chan any ehes Gi cial demanding methods in which the investors § ward-looking docu 
i = ma en to offset this competition. In . ‘ engineers. neglected to:refer 
: i; ladian Pacihc Rae Sian Ge Unites ston, formerly the whore only Lane setury: division, i geologists ee could have confidence. i DP accthien. the criti 
. ' na actor in the copper provide reasonable remove 7 ° sas e i. ses. th 
fe Re Aitad GAD sich ehh | market, found it necessary to im-|r"ded for the year ended Decem- sai ditematadhde handel te ‘properties in advance In 1934 we organized a private subsidiary company; through which ee teetnets 
73% Are World Gi dd tals) pose a duty of four cents per pound With 6,000 claims staked the peak ; of efering shaves 36 the taveitin fable capital furnished by ourselves, and including sums ided by out- bling in wheat 
1 on all imports of copper, and other | vear tor Sudbury was 1928, which ’ standing mining men, could be directed to mining development. To eee warenlis 
Ft to protect domestic production or to| Saw Unusual activity in the Sudbury We regard as our ‘pertoere in this effort to establish more profitable manage this company a foremost consulting geologist, with many S Jeader of the Liberal 
th aid mining in colonial possessions.|prrington mine venture attracted mines the thousands of clients who have shown their confidence in the years in the gold-producing areas of Canada, was appointed. § skirted the edge « 
4 aneaanreeens| [In recent months, the rapid gain in| \ijestread attention. In 1931-32 the Bain -policy of direct- mining finance. Their response on The purpose of this com is to serve as a clearing-house for the _ it is apparent that | 
4 wemibiebili pune ot: the world has forced pro-|S™av2e Tush accounted for busy the four issues we have convinced us early in 1934 that the ‘numerous properties ahaha a our organization and to select, examine; _ ity programme is to 
Ht ducers to undertake negotiations for | eva r4er "tA. McArthur, but 1084 public would supply an abundance of capital and sccepe the isk and, if deemed advisable, develop toa reasonable extent the most B arliament of 20 
ft ee een for the| seain found things quiet. with no ween ee tities aoe Coen ney meee promising of these propertics—in advance of public participation. tik ents be legis 
ie ee outstanding prospecting activity be- industrial enterprise), providing the property ¢ distinct promise F little regard for i 
i ae ends Deeper Shaft |'™&7ecorded. of mine-making and was given an amount of capital adequate to Over a period of six months this private company has examined, tested Ginke and Gnancis! a 
it Rilmac Mines Pr a -~ anne eggs wala fy complete the mining programme laid down by competent engineers. and checked many gold. mining properties. Out of «the number | feel, is the real da: 
| for Bilmac Mines Property jnew discoveries, however, mining| Intelligent Canadian investors informed us that they had been waiting considered, three properties are now being actively developed. The Me ent situation. No : 
ere oe a eae aol ee ree for such a policy to be applied to mining finance. ‘‘Give us a fair : . scend and teuiteble: Cur ta h P willing to say anytl 
| .—James A. Grant, in|Panded in the division, principally h wenias a dnd ill get behind " capital structures -are and equitable. Our legal department has nyt 
Fe charge of operations at the Bilmac|@t West River and the West Shin- chance to support worthy We did we will get behind you, verified all titles. Our own consulting engineer has examined all for the present | 
e Mines Limited, formerly the White | ingtree areas, with many other smal- was the general verdict. We did not profess to be mine-making perties and laid down programmes of development. All have ; praise without const 
tt Rock and the Atlas in the West Shin- | ler explorations proceeding in’ isol- magicians and our clients asked not for wizardy. s wided. with: adequate capital for. plant and: buildings, 2s SS esebie te unfortune 
Beh ingtree area, -has recomménded to| ated parts of the district. ; . . * , prowice taffs under pt t P 85>. '’ Permanent measu 
the ‘directors of the company that z a What they did request were sound business methods applied to: required. Mine s under competent engineers are now Cafrying Ti Gebtis witt combine 
the shaft, now down 175 feet, be| Wendigo Mines Proceeds ) Ad Investigation: (2) O hid of Pro and Positi on extensive programmes in. geological conditions favourable to ee tlettien They 
continued to the 425-foot horizon. He! . With Underground ‘Work (1) aon. gations (2) ethai a extensive and deep-seated ore se : B.-the ability of the tax; 
20, OPSGATE Se ee cae ae cin Development cane 500 ft. level M bay Semon on sag @) T xed cal = oo rk © ance; thee rout simp 
, intervals © eet, be establis ; erit . t an i 3 ., _ 3 ; . 4 ae > ance; st not 
LONDON, EC. 2,ENG._]| frm which underground expore-[04, (0, Mendigo, Gold Miner is] neering; (5) Adequase Capital to exkry Programme to Completica . ‘To cstablish afd set in operation. this mine-esting organization, | burden ‘on any im 
: , tion of the property can be carried | ‘er diy in two headings molne tal. sehome owns; ( jeare of Ponds and to eliminate as far as,possible the hazards of second-stage mine f order to benefit ot 
o You Know What Y. out. Supplies, including timber and | ihe) west,” statement | | Fu c a devel has been our outstanding work in the interests of clients | this, it is necessary 
-20u AnOwW Our | equipment; have been purchased and eae ere ape ron _ Furnished; ) for Share tion; (8) Absence opaneet, Hass A heute ‘tal | Programme ant ca: 
mpetitors Are Doing? | are now on the property. et ee eat ee ae of Market and Fictitious Valuation; (9) Complete and clients. A very substantial amount of private capi DT echinatte” geraginiz: 
mfacturérs should know what| Bilmac undertook resumption of | PPONSs this level than and Informative of Operations. has farnished to these companies. © system of Parlia: 
alers are advertising their prod-| development at the West Shiningtree | Ofer tevel of the mine. Assays have ; | ment, the Oppositic 
what dealers are advertising [Property last cunmer when 2 des! /Given an average value of $2 ver | Se ke See oe Serie 
7 We supply news data of this nature | White Rock and Atlas mines were |* ee ner oe Cimanh his These Bain-sponsored operations are sn bores Ca , . Ti ne the Outstanding “h- clea vel 3 ee maeel. $y-be blo 
+ qual subjects appearing in the » Can- amalgamated and the Bilmac com-| ine ‘mine manager shows exceed- the New Year. They will be brought before the Spree when te ore are indicated or out, with clearly. iB forces thes merit 
Gepape snd pocioscals,|ings. Considerable work was done 26!” ford, values in both faces ; 22), OnE ee b orly interests Voi 
oe os} informed of |years ago by the ock an : . . 2 5 <> _’ to speak. 
tes Soodoseats in’ your oa Atlas, and with the premium on gold |?m. Poin ip eat eer 50 inches Thus we face 1935 with a mine-financing structure and 6rganization which has not before been available to the investing public. Even with 
feof business. Write us for rates, |it was thought last year that results ty isner this better than average | largely—as it seen 
ne ble. secured warranted further develop- erage : i. eee 
p ch are reasona sims ment. The proposed campaign will eres wilt tent = 2 a temporary, Ployment . insura: 
ANADIAN PRESS CLIP is not known.. Mr. Young , Ig | wages, maximum 
SERVICE thorough test at the possibilities ot | at the split in the vein on the 600 A new issue of “Canada’s Gold” —the Bain publication name and address at once. It is our policy for 1935 to send | compensation plans, 
the property. eres — oon which will be issued throughout 1935—is now on the press. our publications and advance offerings only to our own | be critical oppesiti: 
possibilities in putting in reserve It describes in detail the purpose, functions, and operations clients and to those who send a request. **Canada’s Gold” unfortunate if more 
ore tonnage for milling purposes| . , of our subsidiary mine-testing organization and the plan will be ready for mailing January 18th. Send for your | on trying to deter 
quickly. rae: be ean: of operation of the Bain organization. If you desire to copy now and keep in with the Sound Junior Gold . a & these + 
amon ng on . ‘ *"Canada's Gold” ‘orward . 4 On shaping t! 
level is progressing has cut . ~  raein a copy of . + please fi itd cred. eu E give the largest me 





some values, steenta toe to the 
south of the main vein and about 


and the greatest assu 
20 ft. distant. anency, 






National disaster 


"Stam | H.R. BAIN & COMPANY eat: 
: : : : 











Geo. W. Murphy — Vice-Pres. and General Manager, 

















| 
| Wholesale and Retail | 
ee ) f From Our Own Correspondent | criticisms left it reple 
) > Shelf and Heavy Hardware, Asbestos and Galvanized |j| MONTREAL. — Irving, Brennan P etelieinie mistakes 
Roofing, Plumbing Supplies a pag hy : 2 ot 200,000 . » Last week Preside. 
ee cai * shares of Seal Harbour Gold Mines Investments ? sos Seipiobesd 
Specializing in Mining, Contractors Supplies a share. % Bes curity cred 
: ns z “"This company controls 1,020 acres “Working with the Constructive Forces of Canadian Mining Development” | fically warned of: 
‘Steam Coal, Hard Coal and Coke, Electric Supplies, ysborough Co, Te te tener of 


discrediting the sound 

essary policy of Feder : 

for economic security b 
a 


~Sporting Goods 
| 78-80 Wellington St. North SHERBROOKE, QUE.- 


HEAD OFFICE: 350 BAY STREET, TORONTO « ADelaide 4274 
Correspondence Invited From Responsible Financial Houses ; 


LONDON: MONTREAL HAMILTON BUFFALO, N.Y. tha te avply it on to 


(Continued on pas 







pei 





| 


